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Irregularity still characterizes the business situation. 
Favorable reports predominate and general conditions af- 
ford encouragement, although the volume of new business 
is of moderate proportions. Indications of improvement 
are noted in iron and steel, where a turn for the better 1s 
at last apparent; orders of the leading interest during 
June increased 34,697 tons. It is significant that some 
mills have shortened mid-year shutdowns for inventories 
and repairs; it was anticipated that most of the plants 
would be closed for a fortnight or more. The betterment in 
the demand for finished steel products is accompanied by 
some strengthening of price and few manufacturers are 
disposed to book future contracts at present figures. The 
improved sentiment in the iron and steel trade is due 
largely to the fact that the railroads are somewhat more 
disposed to release contracts for future delivery; the Penn- 
sylvania order this week improving the situation material- 
ly. Manufacturers of textiles are endeavoring to meet 
the slackened demand by curtailing the output and stocks 
of goods are stated to be in a well-liquidated position. 
Most interests in the trade are anticipating a more ac- 
tive period later on as a consequence of abundant crops. 
Many new lines of fine yarn dress cottons are being shown 
for spring and values will be named on staple men’s wear 
for spring next week. Shoe manufacturers are more opti- 
mistic, owing to the prospect of better employment of ma- 
chinery. There is a fair demand for leather and current 
inquiries indicate some expansion in the volume of busi- 
ness. Supplies of both upper and sole leather are moderate 
and firmly held, the inquiry, while not active, being suffi- 
cient to keep receipts well sold up during the quiet spell. 
There is no pressure to sell on the part of tanners. A 
loss of 4.5 per cent. is shown by gross earnings of rail- 
roads reporting for the month of June; bank clearings 
for the latest week, however, were 17.7 per cent. in excess 
of the corresponding period of 1913. Of the 317 com- 
modity quotations compiled by DUN’s REVIEW there were 


23 advances and 17 declines, this being the first occasion 
in some time that the general trend of the leading farm 
products has been upward. 

Specifications in iron and steel provide for the larger 
plants at as good a rate as in June, while special orders 
for tubular products allow additional working forces. 
More liberal buying on the part of the railroads is of 
significance, and wire products, also, are more active as a 
result of favorable crop reports. Because of foreign com- 
petition, cotton ties have reached the lowest point in over 
a decade past and price concessions are also noted on other 
products. The general situation, however, is firmer, 
especially for pig iron, which rules at $13, Valley, for 
basic and $14 for Bessemer. These are the averages for 
June and do not show any change from the preceding 
month. Quotations for crude steel are on the basis of 
$19.50 for billets and $20 and $20.50 for sheet bars, while 
structural shapes, bars and plates rule at $1.15 for the 
third quarter, although on prompt business this figure is 
shaded. The demand for pig iron is improving, yet this 
branch of the trade is not showing the same degree uf 
strength as finished steel products. Some slight improve- 
ment is apparent in the scrap metal market, although the 
betterment has not been sufficient to add any material 
strength to quotations. 

Some easing has occurred in cotton goods following the 
quiet trade and the decline in cotton from the top point. 
Sales of wide print cloths are being made for the late 
months at concessions from recent quotations. The volume 
of spot business is light but steady; bleached cottons are 
in particularly good request and an advance of 4c. a 
yard has been announced on one of the popular branded 
lines. Dress ginghams will be opened for spring next 
week and many lines of fine fancy dress cottons are being 
shown for the new season. Export trade on heavy cottons 
is quiet, but prints for shipment abroad are selling stead- 
ily. Jobbers still report a regular business on printed 
wash fabrics for immediate delivery, yet future trade in 
hosiery and underwear has been restricted in many direc- 
tions. Interest in men’s wear markets is centered on the 
naming of prices for spring on staple goods. It is believed 
that advances ranging from 5c. to 7%c. a yard over last 
spring will be announced on some of the popular serge 
lines. Some large orders have already been booked sub- 
ject to confirmation after prices are named. In silks, re- 
ports from mill centers indicate a large call for satins of 
a very heavy character; ribbons continue in good demand, 
with a brisk call noted for velvets. 

Conditions in footwear are quiet and rather unsatisfac- 
tory, purchases being along conservative lines and few 
orders of consequence noted. Many bttyers are now visit- 
ing the New England market, but thus far have operated 
only in a moderate way. Manufacturers, however, appear 
quite encouraged regarding the prospects of improvement, 
and expect that orders will shortly increase. A fairly 
satisfactory business is reported by producers of medium- 
priced shoes, but trade in high-grade footwear is slow. 
Conditions with wholesalers are very dull, the inclement 
weather this week having materially retarded sales. Trad- 
ing in leather last month was better than a year ago and 
in a few instances aggregate transactions during the first 
six months of 1914 were larger than in the earlier period. 
Supplies of all kinds of sole leather are moderate and the 
same is true of offal leather. Considerable activity has 
prevailed in the domestic packer hide situation of late 
and prices have been steady te firm. Notwithstanding the 
strength in packers, country hides still move slowly, as, 
owing to the quiet trade in upper leather, tanners remain 
just as conservative as heretofore. . 

Interest in the grain markets this week centered on the 
Government report, which was highly favorable. The 
statement showed that on July 1 the condition of corn 
was above the average and the figures in respect to wheat 
were most satisfactory, the condition of this crop being 
well above normal. An unsettled and nervous tend- 
ency was apparent in domestic markets prior to the pub- 
lication of the official returns. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


The Outlook Encouraging, but Present Move- 
ment of Merchandise Seasonably Quiet 





BOSTON.—tThere has been little change in the business 
situation and the conditions in industrial circles are as 
uneven as formerly. On the whole, the outlook is more 
encouraging than otherwise, though lack of confidence in 
starting new enterprises and placing contracts covering 
future necessities is still apparent. In dry goods there is 
a fair volume of retail business and seasonable merchan- 
dise sells steadily, if not actively. The wholesale dry goods 
trade is quiet for cottons and fairly active for woolens 
and worsteds. The effect of the Claflin failure is not 
serious in restricting business in dry goods. Manufac- 
turers of cotton goods are receiving a fair volume of 
orders, but in all cases these call for small quantities. 

The position of woolen and worsted goods continues to grad- 
ually improve and there is a heaithy tone to the market. Woolen 
and worsted mills are generally well employed and in some sec- 
tions overtime is reported. Wool maintains its former strong posi- 
tion and is in good demand, though the volume of business is 
smaller than in previous weeks. Reports from the iron and steel 
trade are unfavorable as to the development of demand, buyers 
submitting inquiries but placing few orders. The lumber trade 
is quiet and there is increasing talk of the spruce mills shutting 
down. Quiet conditions have prevailed in the boot and shoe mar- 
ket, but retail stocks have been materially reduced by several 
weeks of active trade and manufacturers look forward to a much 
improved movement during the next few weeks. In the leather 
situation there is no change. Very little change is noted in prices 
of leading food products. Holiday trade in fruits and vegetables 
was good and the market is well supplied with seasonable truck. 
Fresh meats are in fair demand and poultry is steady. Flour prices 
continue to decline, millers reducing limits on the prospects of a 
bountiful wheat harvest. The butter market has been quiet, but 
the demand for finest stock has been steady, and with light receipts 
prices have ruled firm; undergrades, however, are in large supply 
and easy. Cheese has declined, influenced by increasing supplies, 
a light demand and lower primary markets. All good eggs ar- 
riving meet with a steady sale at firm prices and western receipts 
show hot weather defects. 

SPRINGFIELD.—In the western part of the State dul- 
ness prevails in most manufacturing lines, Springfield ma- 
chine shops operating with a much curtailed force of help 
and the textile and paper mills at Holyoke running on 
short time, while silk manufacturing is slack and two mills sus- 
pended work a few days ago. However, there are mill officials 
who are optimistic and several companies are making new and 
large additions to their factories. The silk industry at Northamp- 
ton is operating to capacity, but cutlery shops in the same city are 
quiet. Elastic web manufacturers at Easthampton find conditions 
unsatisfactory and mercerizers here report buying as being in small 
quantities. Tool makers at Greenfield say that business is slow, 
end the shops at Orange are closed on account of vacations and 
inventory-taking. The local securities market has been duller than 
for a month past, but clearings and balances at Springfield and 
Holyoke show an increase as compared with the corresponding pe- 
riod of a year ago. Building operations are increasing and con- 
tractors appear to be satisfied with the outlook. 





MIDDLE ATLANTIC STATES 


No Particular Developments this Week, and Few 
Lines Display any Great Activity 





PHILADELPHIA.—The quiet conditions usual at this 
season are now much in evidence and trading in the ma- 
jority of departments this week was slow, but there seems 
to be a feeling that when the vacation and inventory- 
taking period is passed the situation will change generally 
fon the better. Dry goods at wholesale have been inactive 
for the past few days, with small purchases for immediate 
use the rule, while millinery houses, who are in the midst 
of their dull season, report conditions normal. In wearing 
apparel, manufacturers of cloaks and suits say that their 
operations are retarded by the lack of definite decision as 
to styles, while in such lines as shirt waists, wash dresses, 
suits and men’s and boys’ clothing buying is. conservative 
and orders hardly up to expectations. Leather is still 


quite active, with light supplies keeping prices firm, while 
manufacturers of glazed kid report demand for their prod- 


uct fairly well maintained. 

There is no material change in the local wool market, business 
being still of a hand-to-mouth nature. During the past few weeks, 
however, territory wools have met with ready sale at full prices, 
although fleece wools from the Middle West are moving with less 
activity, owing to the high prices asked by local operators. Some 
large lines of crossbreds have been taken at advances. Cotton is 
quiet, with buying confined to small quantities for current needs. 
Manufacturers of both cottons and woolens report dull conditions 
and a large percentage of their machinery idle. Hardware is in 
average demand, with prospects encouraging and there is a normal 
movement of electrical supplies. Business in bituminous coal con- 
tinues slow and there is only a moderately seasonable inquiry for 
anthracite. No improvement has appeared in the lumber market 
and there are no indications of better conditions in the near future, 
although prices are perhaps a trifle steadier. Contractors have 
a fair amount of work in their estimating rooms, but report keen 
competition and low prices. There is a fair business in cement, 
but seasonable quietness prevails in chemicals, paper, paints and 
wallpaper. Wholesale dealers in groceries report a moderate volume 
of sales, with most purchases small in amount, but prices are steady 
and the outlook is regarded as promising for more activity later on. 

PITTSBURGH.—Retail trade is fairly brisk in sea- 
sonable merchandise, but the volume continues below nor- 
mal, and with the larger department stores collections 


are rather tardy. The contracted manufacturing activity 
remains the chief drawback and this condition is emphasized in 
certain districts, the Westinghouse strike being still unsettled. 
The demand for mine and mill supplies is still more or less un- 
satisfactory. There is a good amount of general contracting and 
building and paving material is required in substantial quantities, 
though the lumber market is hindered by the absence of usual 
orders from the railroads and industrial concerns. Building per- 
mits for June represent a total cost of $2,450,281, comparing 
favorably with the total for May of $1,592,209. There is a loss 
from June of last year, but in that period was included one large 
operation involving about half the total. The window glass situa- 
tion remains fairly satisfactory. Coal operators report a better 
demand and the gradual cleaning up of surplus piles also in- 
fluences the market fovarably. Concessions are still available and 
prices are firmer only to a limited degree. For prompt shipment 
run-of-mine is obtainable at $1 for the poorer grades, the best 
Youghiogheny being quoted $1.15 run-of-mine and Panhandle $1.10 
and $1.15. 

SCRANTON.—There seems to be no great change in 


general business conditions. The volume of sales con- 
tinues only fair, with collections slow in all lines and hand-to-mouth 
buying the rule. Iron and steel shows no improvement. The silk 
industry is the one exception to the general quietness, demand 
being good and prices satisfactory. Construction work continues 
at a low ebb in comparison with the previous year. 





SOUTH ATLANTIC STATES 


Improvement Slow in Appearing, although Pros- 
pects Genera'ly are More Favorable 


BALTIMORE.—Improvement in wholesale and manu- 
facturing lines is slow, though indications are now more 
favorable for fall trade: Crop conditions are still quite sat- 
isfactory, and throughout the South there is some awaken- 
ing apparent commercially. In wholesale dry goods and 
notions orders are still somewhat restricted, though a 


fair volume of business is being done. Manufacturers of 
skirts, shirt waists, etc., report a quiet season just passed, but 
better orders arriving at this time. Collections are only fair. The 
large clothing manufacturers have not had a good season, but de- 
mand is now increasing, the southern States especially showing a 
brighter outlook. In wholesale hardware, paints and oils, sales- 
men are now making more satisfactory reports, indicating the 
return of confidence to a degree. There is more activity in the 
canned goods market, the volume of business thus far done being 
larger than for this period of last year, although prices are lower. 
Indications are bright for,increased railroad traffic, while in- 
dustrially the situation is considered more favorable. The city 
of Baltimore, during the quiet period experienced by business gen- 
erally, has shown steady increase in its building operations, the 
past month having been one of the heaviest in the history of the 
Building Inspectors’ office. 

RICHMOND.—Recent rains have been quite beneficial 
to farmers throughout the State, and a general feeling of 
optimism over prospects is shown, which is in sharp contrast 
to the sentiment prevailing recently. However, it is expected that 
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the tobacco crop will be smaller than for several seasons, owing 
to the late spring. Retail business is up to average, though the 


‘demand for some lines has slackened, owing to cooler weather. 


There is little change in the local industrial situation and labor 
is well employed. Collections show no improvement. 





SOUTHERN STATES 


The Movement of Merchandise Increasing at 
Some Points, with the Outlook Improving 





ST. LOUIS.—Considering the fact of the holiday sea- 
son, coupled with mid-year inventory-taking, general busi- 
ness has been in fair volume, and confidence in the future 
is rapidly growing. Many lines report trade almost nor- 
mal, and that in numerous instances the volume is up to 
last year’s level. Trade in wholesale dry goods shows some 
betterment, and the movement of footwear is slowly but 
surely gaining. Wholesale hardware is slightly below 


last year’s trade, but the opinion is expressed that fall 
business will in all probability bring the year’s total up to 1913, 
as country stocks are reported light. Clothing dealers and cloak 
manufacturers say that prospects are encouraging and anticipate 
an active fall. Wholesalers of ice cream appurtenances and sup- 
plies have done better than for several years. Manufacturers of 
bags note a substantial increase in inquiries and orders for wheat 
and flour bags. Grain dealers report the new wheat to be of ex- 
cellent quality and receipts larger than usual thus early in the 
season. Bankers say that the demand for money from country 
correspondents is larger than usual. Medium cattle are a shade 
lower, but choice corn-fed steers have held their own in a drought- 
forced market. Lead is dull at $3.77% and spelter quiet at $4.85. 

MOBILE.—tTrade in jobbing lines continues quiet, and 


collections somewhat slow. The lumber industry shows 
no improvement, and a good many mills have been inactive for 
some time. Country merchants continue to buy in a very con- 
servative way, but retail trade in the city appears to be fairly 
active. 


MUSKOGEE.—Jobbers continue to report a good vol- 


ume of businass and collections fairly good. Bank clear- 

ings show some increase over corresponding period last year. Re- 

tail trade is satisfactory and prospects for fall are good. A large 

acreage of small grain was planted and has been harvested. 

Potatoes have yielded largely and sell at a good price. The corn 

crop is in fair condition, but in some sections is in need of rain. 
a 





CENTRAL STATES 


Demand for Commodities almost Normal, but 
Industrial Departments Siill Quiet 





> 

CHICAGO.—Holiday recession was a negligible quantity 
in the leading lines of production and distribution. Com- 
mercial and industrial indications, taken altogether, offer 
encouragement, and renewed effort is strongly backed up 
by the trend towards increased buying and the new wealth 
created by the magnificent agricultural conditions in this 
section and contributing territory. Wider demands in iron, 
steel and heavy construction, more active merchandise 
dealings for the interior, the official crop report and the 
firmer rates for money were the important developments 
of the week. Prospectively viewed the business situation 
in the West seems to be invested with highly favorable 
factors. 

The curtailment and conservatism of the past six months now 
give way to returning optimism, it being more evident that there 
is a substantial strengthening of the national purchasing power, 
lessening idle labor and capacity, and growing confidence in the 
fundamental basis for renewed prosperity. Tonnages under ue- 
gotiation for the furnaces, rolling mills, forges and fabricating 
plants make a better showing than in several months past. The 
leather-using lines have become larger consumers of available sup- 
plies and the distribution of footwear in the last month stimulates 
activity at the factories. The demands for fyture deliveries are 
for farm implements and machinery and there are improving orders 
in the hardware, electric and sanitary trades. Building materials 
of all kinds at this time are in the highest absorption of the year 
and local building activities involve increasing expenditures and 
enlarging forces of skilled workers. The permits this week, $1,417,- 
050 in value, compared with $1,409,700 for same week a year ago 
and real estate sales aggregated $2,919,431 against $1,800,327. The 
holidays and seasonable weather had a gratifying effect on retail 
sales and wholesale activity made a better start than expected 
in this hot season, there having been an increased attendance of 
outside buyers. Crop marketings have not shown the expansion 
anticipated, but the primary markets for the leading foodstuffs 


exhibit increased spot demands and heavy wheat takings for July 
and August shipments to Europe. Combined movements of grain 
at this port, 7,797,000 bushels, compare with 9,657,000 bushels last 
week and 9,643,000 bushels last year. Compared with 1913, de- 
creases appear in receipts 31.6 per cent. and shipments 0.5 per 
cent. Flour receipts were 102,000 barrels, against 131,000 barrels 
last week and 130,000 barrels a year ago; shipments, 99,000 bar- 
rels, compared with 102,000 barrels last week and 97,000 barrels 
in 1913. Aggregate receipts of cattle, hogs and sheep, 205,766 
head, compared with 251,317 head last week and only 163,265 
head in 1913. Wool receipts were 4,566,000 pounds, against 4,579,- 
000 pounds last week and 2,100,000 pounds last year. Hides re- 
ceived, 1,675,000 pounds, compared with 2,082,000 pounds last week 
and 1,200,000 pounds in 1913. Lumber receipts were 40,559,000 
feet, against 39,963,000 feet last week and 42,123,000 feet last 
year. Other receipts increased in wheat, rye, seeds, broom corn, 
dressed beef, pork, cheese, butter, cattle, hogs and sheep, but de- 
creased in corn, oats, barley, lard and eggs. 
CINCINNATI.—Wholesale business continues quiet, 
special sales in virtually all lines increased retail trade, 


but profits are reported small. Prices remain stationary 
in grain and hay and sales are reported satisfactory. Conditions 
in the coal business have improved owing to the demand at this 
time of the year from domestic trade. The demand for smokeless 
coal is good and prices have increased for August shipments. Re- 
ceipts of cattle were about the same as last week, with prices 
slightly lower, lack of rain causing the medium and lower grades 
to be forced upon the market. Flour is quiet, the demand being 
from local consumers and for immediate needs, with no disposition 
to contract for future delivery. Inquiries about prices for future 
shipment, however, are encouraging. Business is quiet in the 
whiskey market, but prices remain firm, a decrease in sales being 
noticed by local dealers since the operation of the new law in West 
Virginia. No increased activity is observed in the local drug trade, 
demand being light and sales principally to out-of-town customers. 

CLEVELAND.—Local trade remains about the same as 
for some weeks past, there being only slight variations 
noted in most lines. Summer merchandise is moving brisk- 
ly, though conditions are below normal. Industrial concerns are 
working with short forces as a rule. The iron ore trade shows 
some increase, but prices in most lines of iron and steel are prac- 
tically unchanged. Manufacturers and wholesalers of wearing ap- 
parel are, as a rule, still behind last year’s business for the same 
period, but some encouraging features have presented themselves 
of late, notably the generous orders being placed by large retail 
concerns in several of the principal cities. There is, withal, a 
better feeling among leading merchants and bankers, and a general 
tone of optimism prevails with regard to improved conditions for 
th late summer and coming fall. Early reports in this section 
advise that the wheat already cut is of excellent quality and a 
large yield is looked for, which is expected to stimulate business 
considerably. 


COLUMBUS, O.—With an early settlement of the 


trouble between operators and miners, the feeling is much 
better in the mining districts. An agreement was reached last 
week, which has yet to be approved by labor organization, but it 
is believed this action will be taken and that the mines will be 
put in operation at once. The crops being harvested and those 
growing are so good that general business is keeping up well in the 
agricultural territory. Shoe manufacturers are busy, but the vol- 
ume of manufacturing in other lines and in merchandising is also 
considerably less than last year, and ‘collections are slow. 


DAYTON.—Merchandise at retail is moving slowly and 


conditions are not entirely satisfactory. There is a fair 
demand for foodstuffs, building material and harness, but clothing, 
dry goods and furnishings are quiet. Labor is only fairly well 
employed. Money is in demand, but is high and scarce. Collections 
are slow. ; 

YOUNGSTOWN.—General conditions throughout the 
Mahoning Valley are relatively as good as a year ago, 
sales in various lines being in well-maintained volume. Banking 
deposits are equally as good if not a little better, and there is a 
good demand for loans. There is an optimistic feeling in antic- 
ipation of large crops, prospects being exceptionally favorable. 


MILWAUKEE.—Warmer weather had a beneficial in- 


fluence on retail trade and there was quite an improvement 
all along the line, sales again reaching normal. In manufacturing 
lines little or no change was shown, nor is much expected until 
after the vacation season is over. A distinct feeling of optimism 
is expressed, however, and there seems to be an almost unanimous 
feeling that the fall will see a return of active business conditions. 
This is influenced, to a considerable extent, by the favorable crop 
reports, and as the agricultural districts have had several good 
years they ought to be very prosperous this fall and winter. 





Savings deposits held by the State banks of Chicago on July 1 
totalled $244,963,738, an increase of $3,388,687 compared with re- 
ports under date of April 4. The gain in savings accounts in face 
of the Lorimer-Munday bank failures came as a surprise in bank- 
ing circl@ Few of the outlaying banks, apart from those which 
experienced runs, show a decline. 
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WESTERN STATES 


Optimism becoming Steadily more Pronounced 
on Account of Favorable Crop Prospects 


MINNEAPOLIS.—Warm to hot weather has prevailed 
all over the wheat-growing belt during the past week and 
has added immensely to the maturity of the crop. With 
the exception of some sections of the Red River Valley the 


excessive rainfall of the past few weeks has done no harm. 
Continued warm weather for another ten days or two weeks will 
give the Northwest a record spring wheat crop, with all other 
grains and farm: products closely following. Sales of general mer- 
chandise keep up well and orders for future deliveries are up to 
normal in all lines. Collections are easy and a generally optimistic 
feeling prevails throughout the Northwest. 

OMAHA.—Grocery and hardware dealers report a 


larger volume of business than last year and the demand 
for drugs, implements and dry goods normal. There seems to be 
an increased inquiry for footwear. Crop conditions continue very 
favorable and the general outlook in this locality is encouraging. 
Collections are only fair. 


ST. PAUL.—Crops are progressing very nicely, a 
bumper yield is anticipated and business confidence 


throughout the Northwest is well sustained. Wholesalers 
report sales the past month to have been satisfactory and about 
equal to those of June, 1913. Hardware, harness and building 
materials continue to be in active demand and inquiry for dry 
goods, clothing, footwear and other apparels during the past month 
has been seasonably satisfactory. Local building permits for June 
show an increase as compared with the corresponding period of a 
year ago. During the month there ‘was received at South St. Paul 
8,321 cars of live stock, a gain of 541 as compared with June of 
1913. Collections are somewhat improved and are regarded as 
satisfactory. 

KANSAS CITY.—Business in the grocery, drug and 
sundries lines is rather active and building has shown quite 
an increase. In dry goods conditions continue favorable, 
the extreme hot weather having brought about an in- 
creased demand for mid-summer merchandise. Soaking rains have 
fallen in the past week, giving abundant moisture for pastures, 
and the weather has been exceptionally favorable for the growth 
of corn. With immense wheat crops, trade in the implement line 
is booming. Owing to the low prices of wheat, farmers are in- 
stalling metal grain bins and holding it for better terms. Trade in 
farm wagons, farm trucks and threshing outfits is still good. Sales 
of flour by the Kansas City and southwestern mills were disappoint- 
ingly small, although prices remain low, which has been quite an 
incentive to foreign buyers, and flour contracts for export are re- 
ported the heaviest in four or five years. In the local live stock 
market the price of cattle was stronger owing to the light receipts. 
The supply of hogs was rather moderate, and values were higher. 


SIOUX CITY.—Business conditions here, on the whole, 


are good, although some lines are somewhat quiet. Sales 
for the year compare favorably with those of 19138 and, in fact, 
show a slight increase. Money is rather tight and collections a 
little slow at present. Good growing weather has prevailed so far, 
and the prospect for a large crop of corn and other grains is very 
bright. It is estimated that the amount of building to be done 
here this year will exceed $4,000,000. 

DENVER.—tTrade reports for the past week indicate 
a substantial improvement in the volume of business as a 


whole under the stimulation of excellent crop prospects. 
Wholesale electrical machinery and supply houses report condi- 
tions very good, several large contracts having been recently closed 
and others pending. In wholesale drugs there is a little improve- 
ment and better collections both in city and country. Agricultural 
implement dealers say trade is far ahead of last year for the 
same period, with the certainty of a large increase for the entire 
year. 











PACIFIC STATES 


Satisfactory Agricultural Conditions Stimulate 
Expectations of an Active Fall 








SAN FRANCISCO.—Grape growing in California has 
reached a high state of efficiency. An official report of 
this industry for 1913 has recently been made public. 
There are 330,000 acres of growing vines in the State, 
this total includes 170,000 acres of wine grapes, 110,000 
acres of raisin grapes and 50,000 acres of table grapes. 
Some of these vineyards would command $200 per acre, 
while some are considered to be worth a great deal more. 
At the conservative average of $200 per acre, these vine- 


yards show a value of $66,000,000. There are 700@wineries, 
big and little, in the State and their estimated value is $84,000,000. 


rd 
There were 6,363 cars of table grapes shipped out of the State in 
that year and 1,000 cars for local consumption. The California 
wine product for 1913 was 42,134,000 gallons, of which 25,000,000 
gallons were dry wines and the remainder sweet. The brandy 
product was 1,544,245 gallons. The raisin product was 64,537 
tons. The wine men paid $10 to $27.50 for grapes for dry wines 
and $10 to $16 per ton for grapes for sweet wines. The raisin 
product last year was considerably below normal, and yet at $75 
per ton, it represented a total of $4,840,275. The first cargo of 
new crop barley was cleared from this port for Europe on June 
30, the earliest clearance of new crop on record. A dozen vessels 
will follow as quickly as they can be prepared for the trip. Rates 
for these vessels, most of which are steamers, vary from 28 shil- 
lings to 32 shillings 6 pence. New values have been fixed for 
raisins of 1913 crop, which show a reduction of 1c. per pound 
all round, good for August and September. The hop fields are 
looking well. Stock of 1913 crop on Coast estimated at 10,000 


_ bales, mostly in few strong hands and held at 15c. A 10,000-acre 


field in Glenn County, devoted to sugar beets last year, was given 
to barley this year, yielding a crop of about 200,000 bushels. 





DOMINION OF CANADA 


Little Change in Actual Conditions, but Confi- 
dence Appears to be Gradually Returning 





MONTREAL.—Wholesale trade is seasonably quiet, and 
city retail business is also somewhat slow, due to the usual 
mid-summer holiday exodus. Heavy manufacturing inter- 
ests are still more or less depressed, and as a consequence 
the demand for iron and heavy metals generally shows no 


improvement. In general hardware there is a fair move- 
ment for the season, but dealers in building supplies and lumber 
find business slow. Of groceries there is a fair distribution and 
values show littie or no variation. Sugars are in good demand, 
with refiners’ prices steady on the basis of $4.45 for standard 
granulated. The molasses market continues to rule very weak, with 
quotations 10c. below the figures of last season. The demand for 
hides readily absorbs offerings and local dealers pay 16c. for No. 1. 
No. 1 calfskins bring 18c. Boot and shoe manufacturers are still 
operating with much reduced staffs, and leather men report a light 
local demand, but some fair sales of sole are reported to United 
States shoe centers and there is no disposition to cut prices. 
Dealers in raw furs say they never knew business so dull, and 
values at the London June sales showed a further decline in most 
lines from January and March figures. The wholesale dry goods 
houses show little activity at the moment, but mos® of the larger 
firms report the volume of sales for the past half year as not fall- 
ing very materially short of the average. The London wool sales, 
which opened on the 7th, show a firm tone, an advance of from 
5 to 7% per cent. being reported in some lines. Activity still pre- 
vails in the grain trade and exports already exceed previous records 
by some 10,000,000 bushels. There is a scarcity of tramp tonnage 
at the moment and some consequent congestion of stofage facilities. 
General collections are still slow. 

TORONTO.—tThe feeling in wholesale circles is some- 
what better than of late, but, as yet, there is no noticeable 
improvement in the volume of trade. The orders for mer- 
chandise in most cases are for small parcels and reflect 
the conservatism prevailing. It is too early to estimate, with any 
degree of certainty, what the grain harvests will bring forth, but 
at this time crop conditions are most satisfactory. In the North- 
west the outlook is for an earlier harvest than last year. An im 
proving trade situation may be expected if no outward accident 
takes place. Orders for seasonable dry goods are fairly numerous 
and the grocery trade reports a moderate movement. There is 
a good demand for sugars at steady prices. Builders’ supplies are 
more active and the movement westward of heavy lines of hard- 
ware has increased. The grain markets are firmer, with foreign 
demands greater, owing to the decreasing stocks in Europe. Mani- 
toba wheat and oats are firmer. There is little change in pro- 
visions, which are in fair supply. 


WINNIPEG.—After the very severe decline in values, 
grain prices are hoiding steady at the extreme low point 
of cash wheat 88c. to 89c. Houses with export connections 
were free purchasers of all offerings. Mid-summer dulness pre- 
vails in local trade and merchants do not expect any marked !m- 
provement until the fail. The volume of business for June, how- 


ever, was quite up to that of June, 19138. Collections are rather 
below the average. 


CALGARY.—The Industrial Exhibition this week estab- 
lished a record for exhibits and attendance. Trade in 
such lines as were allied to supplying the wants of holiday makers 
and visitors was fairly brisk. Country points are reported quiet 
awaiting the assurance of good crops. Warm weather has forced 
vegetation everywhere except in the extreme south, where it is 
too dry. At the stockyards the run being marketed was only fair. 
The Dominion Government has commenced the construction of its 
interior terminal elevator here. 
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FOREIGN EXCHANGE STILL DECLINING 





Some Irregularity Shown, but General Trend 
is Downward—Call Money Rather Firmer 





There was a decided turn in the foreign exchange mar- 
ket last week, and while temporary firmness was displayed 
this week, quotations nevertheless fell to still lower levels. 


Increased offerings of bills were in evidence, and selling: 


by numerous banking institutions, as well as by specu- 
lative brokers, was a feature. An easier tendency was 
manifest at the outset, when sight drafts dropped below 
4.875, but a rapid recovery followed and it was not until 
the late dealings that real depression occurred. After 
the close of the half year the inquiry for settlement pur- 
poses in Europe naturally diminished and it was notice- 
able that prominent financial interests were disposing of 
exchange more freely. Another strong return was made 
by the Bank of France on Thursday—there being a 
further increase of about 35,000,000 francs in gold on 
hand—but the Bank of England lost approximately $2,- 
000,000 in bullion holdings, although, as an offset, there 
was a heavy reduction in the loan account. Hence, the 
ratio of reserve to liabilities advanced sharply to 50.58 
per cent., or to practically the same figure as was shown 
a year ago. The report of the Reichsbank at Berlin re- 
vealed an addition of nearly 10,000,000 marks to the 
amount of cash held, while both discounts and note cir- 
culation were materially curtailed. Violent changes were 
disclosed in last Saturday’s statement of the members of 
the local Clearing House Association, the net result of 
the week’s operations being a decrease of almost $21,000,- 
000 in the actual surplus reserve. This, of course, re- 
flected the preparations in connection with the half-yearly 
interest and dividend disbursements and also the income 
tax payments. Only a slight contraction appeared in 
loans, but deposit liabilities fell off more than $21,000,000; 
the most sensational alteration, however, was a loss of 
fully $27,000,000 in cash holdings. The amount held in 
excess of legal requirements consequently dropped to be- 
low $11,000,000—the smallest total in a long time—and 
this compares with practically $20,000,000 on the same 
date. of 1918. Two years ago, on the other hand, there 
was a deficit of more than $5,000,000. There was a firmer 
tendency this week to the local money market, call loan 
renewals being negotiated in some instances as high as 3 
per cent. This is the highest point attained in a number 
of months. As time progressed, however, the situation 
became easier, offerings of funds increasing and Chicago 
lenders being a prominent factor in this market. Nothing 
above 3% per cent. is named for any of the fixed periods 
and commercial paper is still ruling at 4% per cent. for 
choice names running six months. 

Call money ranged from 2 to 3 per cent. and some re- 
newals were made at the maximum figure. Time funds 
now rule on the basis of 2% per cent. for sixty days; 
2% per cent. for ninety days; 3 to 3% per cent. for four 
months; 3% per cent. for five months and 3% per cent. 
for six months’ accommodation. A better volume of busi- 
ness is noted in commercial paper, with sales in attractive 
names principally at 4% per cent. for six months. 


Foreign Exchange 


The big drop in foreign exchange rates last week was 


followed by a still easier tendency this week, although at 
times quotations displayed some firmness. After the close 
of the half year there has logically been an abatement of 
the inquiry for settlement purposes abroad and the gen- 
eral trend of private discounts in Europe has been toward 
a lower level. This has had the effect of more than off- 
setting the action of the local money market, which hard- 
ened somewhat in response to the preparations for the July 
1 settlements. No more gold has been withdrawn from 
New York, but Paris obtained part of the precious metal 
available at London on Tuesday. Distinct improvement 
was revealed in the usual Thursday statement issued by 
the Bank of England, and the Bank of France gained 


about 35,000,000 francs in gold, while the Imperial Bank 
of Germany lost a moderate amount in cash. At London 
call money ruled at 1% per cent. and open market dis- 
counts were quoted at from 21/16 to 2% per cent.; at 
Paris the private rate is 2% per cent. and Berlin is nam- 
ing a charge of 2% per cent. Daily quotations follow: 


Sat. Mon. Tues, Wed. Thurs, . 
Sterling, 60 days... ...... B5% 4.4% 4.85% 485% 4.85% 
Oo ee 4.6766 4.87% 48770 48755 4.874 
Sterling, cabie ......  ...... 4.8795 18810 864.8805 4.8795 4.8785 
Pe ccc cen -caace 46.19 95.19 95.19 95.19 95.19 
Paris, sight udecte sa a5.16% @5.16% @35.16% «5.16% a5.164 


a Less 1-32. 
Domestic Exchange 


Rates on New York: Chicago, par; Boston, par; New Orleans, 


commercial, 50c. discount; bank, $1 premium; Savannah, buying, 
3-16c. discount; selling par; Cincinnati, 10c. premium; San Fran- 
cisco, 40c. premium; Charleston, buying par; selling, 1-10c. pre- 


mium; St. Louis, 
Paul, 50c. premium. 


Sc. discount; Minneapolis, 


Silver Bullion 


Total British exports of silver up to June 25, according to Pixley 
& Abell, were £3,915,000, against £3,998,100 in 1913. India re- 
ceived £3,875,000 and China £40,000 ,while last year £3,653,600 
went to India and £344,500 to China. Daily closing quotations 


45c. premium; St. 


follow : 

Sat. Mona. Tues. Wed. Thure Fri 
London Prices, pence... 26.06 25.87 25.94 25.87 25.81 25.69 
New York Prices. cents’ ...... 56.256 66.37 66.26 6612 £65.75 


New York Bank Statement 


Last Saturday's statement of the members of the local Clear- 
ing House Association made an adverse showing, the net result of 
the week’s operations being a reduction of nearly $21,000,000 in 
the actual surplus. This brought the total down to less than $11,- 
000,000, which compares with about $20,000,000 a year ago and 
a deficit of $5,400,000 in 1912. In the latest returns there was 
only a small contraction of $1,871,000 in the loan account, but de- 
posit liabilities fell off more than $21,500,000 and the cash re- 
serve required was therefore lowered to the extent of $6,321,600. 
Actual statement compares as follows: 


























Week's changes. July =, 1914. July 5,19 
Oe ..Dec. $1,471,000 $2, rif 0,000 91,927 5 pty} 
posits........s6. Dec. 21,684,000 2,004 718,000 Pete yor 
Cireulation......... Dee. ‘in 373,000 shh 4.9.0 0 832-000 
Leal tondion. Till l pee. "956,000 72,022 2,000 19,4 412,000 +2 
Total cash........ Dec. $27,090,000 63,464,000 23,878,000 
Surplus.......-.-- : ne 44 "768,400 ba "589.450 bes tite 


Specie Movement 


At this port last week: Silver imports, $151,739; exports, $843,- 
455; gold imports, $236,355; exports, $991,507. From January 1: 
Silver imports, $5,128,708 ; exports, $20,406,777 ; gold imports, $4,- 
836,939; exports, $82,151,798. 





Money Conditions Elsewhere 


Boston.—A slightly firmer tone to the money market is expected 
to be followed by steady conditions, with previous low rates, how- 
ever, improbable. Demand continues light, with banks more than 
usually discriminatory. Call money is quoted at 3 per cent.; time 
loans at 3% to 4 per cent. for short dates, 4 to 4% per cent. for 
six months, and 4% to 4% per cent. for year. Commercial paper 
is discounted at 3% to 4% per cent. 


PHILADELPHIA.—The money market has been somewhat firmer 
during the past week, though there has been no marked change in 
rates. Considerable offerings were noted after the first of the 
month, as is customary at that period, but there is a tendency to 
scrutinize collateral closely. Rates are ruling at from 3% to 4 
per cent. for call money, with the bulk of transactions at the 
latter figure. Time funds are quoted at from 4 to 4% per cent. 
and choice commercial paper at about the same figure, with some 
business at 4% per cent. 

PITTsSBURGH.—Time and call loans are quoted at 5 and 6 per 
cent., with ample funds available and the demand only fair. Na- 
tional bank deposits for the recent call total $219,309,275, com- 
pared with $215,724,350 for March, 1914. 


BALTIMORE.—In the money market there is apparently a much 
more plentiful supply, which will likely continue for some time. 
The rate for call money has advanced to 5 per cent. 


CINCINNATI.—The demand for money continues light and call 
loans are still quoted at 3% to 4 per cent. and time loans at 4 
and 4% per cent. No change whatever is noted in commercial or 
discount rates. Demand for stocks is somewhat better and dealers 
in bonds also report more interest, especially small investors. 


MINNEAPOLIS.—AIl previous records have been broken for bank 
deposits, notwithstanding increasing activity and demand for 
money. Local banks have announced their ability to finance the 
crop now being harvested with little or no assistance from outside 
sources. For the past few years the banks have been asking less 
help each harvest, and with the heavy deposits now on hand will 
require little assistance notwithstanding the promise of a record 
crop. Local loaning rates are 4% per cent.’ 
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BANK EXCHANGES INCREASE 


Substantial Gains at almost Every City Reflect 
more Activity than Last Year 








Clearings through the banks this week show a note- 
worthy expansion as compared with a year ago, the total 
at the principal cities in the United States amountinz 
to $2,584,364,322, as against $2,196,963,237 the same week 
last year—an increase of no less than 17.7 per cent. The 
improvement at New York City is especially pronounced, 
the gain of 23.1 per cent. being much the largest for a 
very long period, and while the betterment of 8.8 per 
cent. in the total of the outside cities is comparatively 
small, it is quité sufficient to indicate that whatever may 
be the cause of this sharp increase it is shared in to 
a greater or less extent by the country generally. The 
gains at some cities are very large, notably Boston, 14.6 
per cent.; Philadelphia, 15.0; Baltimore, 13.3; Minne- 
apolis, 14.6; and San Francisco, 17.8. As the correspond- 
ing week in 1912 included six business days, whereas the 
week this year and last was interrupted by the holiday, 
the comparison with two years ago naturally shows con- 
siderable loss, but the daily average which reflects very 
closely the actual volume of transactions through the 
banks, displays an increase of 7.7 per cent., thus indi- 
cating gratifying improvement for the past week. Figures 
for the week and average daily bank exchanges for the 
year to date are given below for three agi 



























































PL nay days, Five Age Per Per 
B37 lvle. July 10, 1¥1s. Cent. saiy 1d il, Jo12. Cent. 
reat 1; 7 622, 493 $120, 115 5.8657 +14.€ 958 —25.4 
9,974 RI 8 +150 ore8 611 879 — 63 
a , 63 tS Bae, 699 +133 40.660.771 —12.2 
47 692.5: 2 47,295 368 + O23 55,428 376 -140 
24,369,500 3692800 + 7.0 29,917,000 —15.2 
25,471,013 24 722.081 + 3.0 27,096,291 — 60 
279,007 426 261,277,888 + 6.8 295,281,476 — 5.7 
,318,750 19,475,245 +146 20,592,0:1 + 8.4 
68 44,842 16,458.409 + 3.0 81,898.018 —16.4 
43.605 756 43,702,349 — 0.2 48 733,814 —10.6 
12,501,447 12,165,379 + 2.8 13,/45,243 — 5.6 
15.176.022 14,848 868 + 2.2 18,866 856 —19.6 
49,158,517 41, ,724,743 +17.8 53,650,635 — 8.4 
Total...... $914,444,305 $840 ,390,304 + 8.8. $1,034,191.018 —11.6 
New York.... 1,669,920,017 1,356,572,93% +23.1. 2,008,027,721 —168 
Total all... $2,584,364,322 $2,196,963,237 +17.7 $2,042,218,739 -15.1 
Average daily: 
July todate .. $589,173,000 $523,412,000 412.6 $547,111,000 + 7.7 
= ey te wg 473,418,000 480,891,000 — Lé€é 500,140,000 — 5.3 
First Quarter. 509 ‘039 9,000 618,163 000 — 1.8 530,919,000 — 4.1 





Unfilled Tonnage 


The United States Steel Corporation in its monthly statement re- 
ports unfilled orders, amounting to $4,032,857 tons, on its books ¢n 
Jun 30. This compares with 3,998,260 tons on May 31 last, an 
increase of 34,697 tons and with 5,807,317 tons on June 30, 1915. 

Unfilled orders on the corporation’s books at the end of each 
month since January 31, 1911, were as follows: 


Steel Corporation’s 















































Period. 1914. 1913. 1912. 1911. 1910. 
January $1.... 4,613,680 7,827,368 6,379,721 SeEeee 8 8—«—tié nw 
Feb 28... 5,026,440 17,656,714 6,454,200 3,400,543 _........ 
March 31...... 653,825 7,468,956 65,304,841 3,447,301 56,402,514 
April 30....... 4,277,068 6,978,762 5,66 > Gee. dbcanene 

ay 31 ....-... 3 998,260 3,324,3% 5,750,983 3,113,187 eel 
June 30........ 4,032,857 6,807,317 5,807,346 3,361,058 4,257,794 
DERF Skaccwsces = ecoccces 5,399,356 5,957,079 3,584,085 3,970,931 
A CB1.....  saccnnee 22 6,163,375 3,695,985 3,537,128 
September 30. _......-- 5,003,785 6,551,507 3,611,317 3,158,106 
Wer Sl .... = --ceeeee 4,531,767 7,594,381 3,694,328 2,871,949 
November 30. __ .......- 396,347 7852883 4,141,955 2,760,4 
December 31.. —i......-..- 4,282,108 7,932,164 56,084, 761 2,674,757 




















Failures This Week 


Commercial failures this week in the United States number 293 
against 379 last week, 336 the preceding week and 238 the corre- 
sponding week last year. Failures in Canada this week are 88 
against 37 the previous week and 24 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 












































July 9, 1914. Jaly 2,1914. | June 25, 1#14.// July 10, 1913. 
Bection. " 
Over Over ver Over 

$5,000] Tt@! || g5,000] TO! |] g5,000! Total, || $5,000 , TOM! 
Mast. cccccecs 80 87 60 126 47 112 40 91 
=. snennet 23 90 26 42 34 99 18 72 
Weat...... ee 24 64 25 90 23 66 3 44 
a. Seen td 15 52 27 71 s 59 7 31 
mi céence 92 293 128 379 112 336 73 238 
one: i9 38 21 37 17 33 5 24 


Building Permits Issued in June 





Building permits issued in June make quite a satisfactory com- 
parison with those of the same month last year, the total granted 
at 75 leading centers in the United States, according to reports 
received by Dun’s REviEw, calling for the expenditure of $72,740,- 
768, as against $68,972,274, a gain of 5.5 per cent. Much the most 
favorable showing is made by New York City, the amount at that 
center being $14,256,623, an increase of no less than 29.2 per cent. 
as compared with the $11,030,478 of the corresponding month a 
year ago. The Borough of Manhattan makes a very indifferent 
comparison, $3,393,550 comparing with $4,423,575 a year ago, 
but this contraction is much more than made up by the notable 
expansion in the four remaining boroughs, the ‘Bronx reporting 
$2,700,000 against $2,352,015, Brooklyn $5,298,550 against $2,- 
927,450, Queens $2,530,655 against $1,151,838 and Richmond $333,- 
868 against $175,600. Gains and losses are about equally divided 
among the outside cities, 36 out of the 74 from which returns have 
been received showing improvement, and the total for all points ag- 
gregating $58,484,145 as compared with $57,941,796, an increase 
of 0.9 per cent. These figures, as a whole, indicate considerable 
prospective activity in the building industry throughout the coun- 
try, and while there are a number of points where sharp contrac- 
tion is reported, the effect of this is counterbalanced by the marked 
improvement at numerous other places. Among the cities where 
the most pronounced increases appear are Baltimore, 151.1 per 
cent. ; Chicago, 29.3; Cleveland, 73.4; Columbus, O., 21.6;; Kansas 
City, 80.4; Hartford, 97.6; St. Paul, 84.8; Seattle, 48.9; Toledo, 
118.1; Wilkes-Barre, 365.9; and Worcester, 38.1. On the other 
hand there were losses at Houston of 57.7 per cent.; Los Angeles, 
30.5; Minneapolis, 11.3; Newark, 46.2; PanGeipnie, 9.8; Pitts- 
burgh, 34.7; Rochester, 28.2; St. Louis, 17.5; San Francisco, 21.8; 
and Washington, 24.8. The figures in detail follow : 























Total ...... $58,484,145 $57,941,796 





New York City. 
——- $3 393.5 
yn... 2,700,000 2 

Queens... SESS 655 1,161, 
Richmond .. 3,868 175 600 
354,599 


230,238 Total.... $14,256,623 $11,030,478 
June, 75 cities...... idtbecotenikiebwicsastdebeudes $72 740, ad oe. 972.274 
ree Te iM. dvatingiihtubestdmedmandoednalsieeine 5, 74,042,482 
A 87 cities ett 83,122 .726 
} ey 84 cities 812,291 71,962,592 
February, 79 cities .... eon ta ‘ 323,571 46,526,158 

Pe ic ass dbinevdinndéécbe. ckbconcon 39,436 463 44,910,439 


$389,536,670 


$4 ctr 575 


315 449 
586,220 
140 271 
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Since January 1........... 








Decrease in Idle Freight Cars 


The fortnightly bulletin of the American Railway Association 
states that on July 1 there was a net surplus of idle cars on the 
lines of the United States and Canada of 219,545 compared with 
232,334 on June 15, a decrease of 12,789. 

During the two weeks the gross surplus decreased from 232,994 
to 220,875, while the total shortage increased from 660 to 1,333. 
The net surplus of box cars was §0,965 compared with 88,271 on 
June 15, while the coal car surplus decreased from 93,471 to 90,850. 
The change in the flat car surplus was small, as usual, the total of 
6,351 on July comparing with 6,745. 

Following is a table showing the surpluses and shortages at 
various recent dates: 


Surplus. — Net yi 
220,875 1,33 19,545 
232.994 660 2,33 
242,572 770 241,802 
9,4 764 8,642 
230,533 1,654 228,879 
213,324 455 212,869 
141,525 2,013 139,512 
132,010 7,145 124,865 
159,480 5,573 158,907 
199,385 2,333 197,052 
11,960 2,282 209,678 
217,274 2,385 4, 
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LOWER PRICES FOR COTTON 


Market Recedes on Rains in the Belt—Spot Cot- 
ton About $5 a Bale Higher Than Last Year 


Lower prices for cotton were reached this week because 
the weather exerted a depressing influence. Thus, in the 
early trading quotations declined in response to good rains 
in the eastern belt, the setback being accelerated by the 
reports that the Federation of Master Spinners had de- 
clared short time for a period of three months. The official 
statement of British exports showed a large decrease, 
especially in cloths. The shipments of yarns in June were 
only 17,000,000 pounds, as against 20,000,000 pounds in 
May, 18,992,000 in April and 16,986,700 in June a year 
ago. The total of cloths in June was only 499,000,000 
yards, in compdrison with 573,000,000 in May, 531,908,000 
in April and 615,557,600 in June, 1913. The weekly Gov- 
ernment weather report was, in the main, regarded as 
favorable. Conditions apparently have materially im- 
proved in the eastern belt, and in this section the early 
planted cotton is reported to be in good condition. Toward 
the middle of the week predictions of unsettled weather 
in the Southwest exerted a depressing influence, although 
short covering caused. temporary rallies. Spot sales at 
Liverpool on Wednesday amounted to only 5,000 bales 
and trading in futures there, was also light, with some 
selling by the Continent noticeable. On the other hand, 
the South was a buyer to a certain extent, and while some 
rain fell in Texas, the precipitation evidently was not 
sufficient to do much good. Temperatures of 100 or over 
were common in many parts of the Lone Star State; the 
same thing was true of Oklahoma and Mississippi. The 
weather is now the dominating factor in the situation and 
the map is closely scanned from day to day. 


SPOT COTTON PRICES. 








Middling uplands Sat. Mon. Tues. W Thurs. Fri. 
New Wonk conte besseeces S* enone 13.25 13.25 13.25 13.25 13.25 
New Orleans, cents...... «----- 18.31 18.31 18.31 13.31 13.31 
Bavannah, centS.......0+ ««+--- 13.87 13.87 13.87 13.87 13.87 
Galveston, cents........ i isliniasl 13.50 13.50 13.50 13.50 13.5@ 

emphis, cents........ sé eccnss 13.75 13 75 13.75 13.75 13.75 
WROUEs GOMEB..coccccescecce coccce 13.50 13.50 13.50 13.31 13 50 
PEGE WEEE cccctcduseos cossen coccde 13.50 13.50 13.31 13.31 
Liverpool, DOMED cccsccce coccee 7.46 747 7.35 7.36 7.33 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORE. 
. on. Tues. Wed. Thurs. Fri 
ae ee lial me: 12.52 12.40 12. 39 12.29 12.31 
setnececse eennbe 2.48 1296 Ptr +: Hy iets 
eeeet 4 a eeeee 12.29 12 21 l 2. . 
Beptemi ~~ aia : enabe 12.29 12.20 12.16 12.13 12.18 
December......- -+«---- 12.40 1231 12.27 122 12 34 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 











Abrons ant Week's 
Uv. otal. Crease. 

1934, July S.cccccer 512,662 1 $0 se O78 2,138,640 59,18 
e:,. 5: Gaantionel 436,148 1,456,048 1,892 196 182,713 
a: OS 469,177 1/715.76% 2, 184,945 9 ,63¢ 
1911 at ¢ R= 331,137 917,151 1,248,283 114,845 

















From the opening of the crop year to July 3, according to sta- 
tistics compiled by the Financial Chronicle, 14,057,672 bales of 
cotton came into sight, against 13,167,529 bales last year and 
15,220,163 bales two years ago. This week’s port receipts were 
24,359 bales against 22,430 bales a year ago and 13,092 in 1912. 
Takings by northern spinners for the crop year to July 3, were 
2,624,000 bales, compared with 2,440,827 bales last year. Last 
week’s exports to Great Britain and the Continent were 56,282 
bales, against 43,884 bales the same week in 1913, while for the 
crop year 8,735,472 bales compare with 8,365,343 in the previous 
season. 





Outside Securities 





The shares of the United Cigar Stores were the conspicuously 
strong feature of the curb market previous to the announcement 
that a special meeting of the stockholders of the company would 
be called to act on a resolution passed by the directors recommend- 
ing the reduction in the par value of both the common and pre- 
ferred shares from $100 to $10. Following the publication of this 
news a profit-taking movement set in which reduced to some extent 
the earlier sharp gains. Coincident with the strength of the United 
Cigar Stores shares there was active trading at improved prices 
in United Profit Sharing, Sterling Gum and Riker-Hegeman, all of 
which are associated with the same interests. The Standard Oil 
issues were irregular at times, but their general trend was towards 
betterment, with no pronounced feature among them. Willys- 
Overland maintained much of its recent improvement, and while 
rather quiet, the Maxwell Motor issues were firmly held as to 
price. Greene-Cananea was notable because of its weakness, which 
was traceable to the closing of its mines because of labor troubles. 


STOCK MARKET UNSETTLED 


Prices Weaker After Good Resistance was Of- 
fered to Sharp Breaks in Special Properties 








Helped by the excellent Government crop report and 
the belief that the Interstate Commerce Commission’s de- 
cision in the matter of freight rate increases would soon 
be forthcoming the stock market offered good resistance 
this week to a sharp break in Missouri Pacific due to 
heavy selling pressure unaccounted for by anything in the 
current news. The downward movement in this issue had 
an adverse effect on some of the other properties con- 
trolled by the same interests and also in. some degree on 
the general list as well. But the declines in the latter 
were very slight considering the extent of the losses in 
prices incurred by the securities mentioned. Chesapeake 
& Ohio was also a feature of weakness at one time and 
while its price was on a descending scale discussion turned 
upon its dividend prospects. The selling pressure exerted 
against New York, New Haven & Hartford was par- 
ticularly ~cute in the late trading, and as a result of the 
heavy offerings it touched the lowest point in the history 
of the stock. Although the Copper Producers’ monthly 
statement showed a large increase in the surplus stocks of 
the metal on hand, the issues representatives of that indus- 
try were among the firmest on the list. Favorable condi- 
tions in the automobile trade was assigned for the strength 
of the Studebaker Corporation and the Goodrich Co. Fol- 
lowing the publication of its annual report the Mexican 
Petroleum Company’s shares were an active and strong 
feature of the market.. The favorable Mexican news was 
also a helpful factor in their strength as well as in bring- 
ing about a much improved tone’in American Smelting. 
Westinghouse Electric & Manufacturing was in good de- 
mand at one period, and sharp gains were recorded at 
one time or another by Baldwin Locomotive, United States 
Express, United Dry Goods preferred, American Woolen 
preferred and P. Lorillard preferred. Included in the 
active issues were Reading, United States Steel, Union 
Pacific, Southern Pacific, Lehigh Valley and Erie. In the 
late trading the whole market was under selling pressure, 
with extreme weakness in the issues that had been par- 
ticularly prominent throughout the week. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


























Week Ending -—Stocks—Shares——, a Bod ae———-—---, 
‘ RS 10, 1914. This Week Last Year. This Week. Last Year. 
Didéneceéeds ~ oditanien autin.) yt giieeeenieaiilin | =” 2 eal ast 
DE ckéecccsewes 92,994 162,711 $1,786 ,000 $1,495 500 
SN ae ee 204,795 13 7,384 2 ,042 "500 1,583,000 
Wednesday.......- 208,600 232 "27h ‘330 ‘600 1,293 500 
Thursday........+. 197,849 164,262 1,818, 000 1,350,500 
Pee ab decdécéuoe 257,248 64 ‘300 1,413 ‘000 1,572,000 
a "961,486 ,486 751,932 $8,890,000 $7,294,500 


The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Pie ncasece IF, sdicnensnihinat 84.02 84.19 83.92 83 7? 83.15 
Industrial...... y =. BSc 76.05 76.35 76.46 76. 76.26 
Gas & Traction... 10868 ........ 112.57 112.67 11255 112. os 112. 63 


RAILROAD AND MISCELLANEOUS BONDS.—A heavy break 
in Missouri Pacific convertible 5s and lesser but yet severe declines 
in some of the other issues of that company was the particular 
feature of the railroad and miscellaneous bond market. The down- 
ward? movement in Missouri Pacific convertibles was naturally rce- 
lated to the decline in the company’s shares and in a like measure 
had no known explanation. A sharp rally in International Steam 
Pump 5s, which have recently displayed weakness, also attracted 
attention. Southern Pacific convertible 5s were active and strong. 
The Chicago, Rock Island & Pacific issues were prominent, with 
the collateral 4s seemingly under pressure at times, with their 
price falling to new low levels. The active issues included also 
Atchison, Topeka & Santa Fe general 4s, Reading general 4s, St 
Louis & San Francisco refunding 4s, St. Louis & Southwestern 
first 4s, Seaboard Air Line adjustment 5s, and United States Steel 
5s. Investment demand was noticeable in the New York City 
issues and their prices held well at or near the best of the year. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 4s, registered, at 110; 3s, coupon, at 101%, and 
Panama 3s at 101%, and, among foreign issues, Argentine 5s at 
98; City of Tokio 5s at 85 to 85%; Japanese 41%4s at 89% to 
89% ; ditto, 4s at 80, and Republic of Cuba 4%s at 93%. In 
State securities, New York State 4%s sold at 110% to 110%; 
New York Canal 4%s at 110% to 110%; New York Canal 4s of 
1962 at 102%, and Virginia deferred 6s, Brown Bros. & Co. cer- 


tificates, at 53%. 
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Quotations of Stocks and Bonds  STOcKs po. Mn trYear 1914. 
Fri. | High | Low High Low 
Year 1914. Lucka wanna - Steel as : 
STOCKS Bf ee cE, 4 . ssesees[e 80g | 32 | #2, | 40 Jan26| 32 apr29 
| § = on. ke pes AMCIOUE GHB. .ecececceeesi\* GO 93 92% |101 Feb 4 ay 2 
ign , ‘w 'g ' Low wy & Weastern....\« OS ee Ry PERT 9 J S's Heb es 
Adams Exp pasties ean ‘ 0 re eeeseseseseseocer® ll eeeces | eeeere 2l%yJ 3 7 
eee Geld Minne... ote. | aan | ga%e | St ate 1s | ik eo | Leet Ge Baneee nn | 280% | 280% | 280% | 280 ton 2 132% Apr2i 
Allis Chalmers Mfg....--\« jo. sind Be tt 4-4 he oe TR - ~-F dihaadecapehets = Ba Pe eo "* | 231 “Mir 7 | 2la My 6 
do pref eeeeeeeeeseeeeei* ft Si a ae y ion 20 41 My 14 Feb | ae *116 118% 117 te My AS) 111% Jan b 
American rea Chemical. 6% Fits 692 73's boo 4 60% Jun 20 vorlard (kh) a et: “190° sored fase 190 ye 71166 gon a6 
do ~ they chee ogee 54 "e +¥ ze a Mr oa 47% Jan - do VEEL oc ecesccseesesess * 13 117% 1164 15% Mr 10 Jan 
American Beet Sugar....j« o8*.| ga *| 25% 20% Jun 9 Gh oan Sf Seaterille G Maskvills..-ieia7s | 189 | 180, | Sela ane 28 | te oe a 
BD Wiehe cccoccccocaccocde aE S See ae eae ee ee nooo Gas | Sn | Sn) TER 2 ae 
Am brake Shoe & Fdry..|s 99 | 222022 | 27-7 Se ee EE | ces rk Bl geeeiaenn bkenerscoeooes® GB | sccnee | saccse 70 Jan27| 65'sJan 2 
do Drel.ccccccccsceseces *l5 * Reig Selita 1467 KF ZU 1zZ vr 6 nus (Uap Hievated...... 130% 130% 130% 133 Keb 7 1238 Jan 5 
American Bo | aga | “aie eeu 20 | 129g Jan 12 || diay Vepartment Stores..'* 57° | 60s | 60 | 69%dan17/ 51l4aJun 
ie week. ...«. epoescccess| He) fet ae Ze" os) cee eer ne ck cin wiidiiedanncne A | okncie 1 kane 101% Yeo 9| 979Jun25 
American Car & Foundry erat 5 ip oe 53's Web 4 an 6 ee Pe Sees] Ch | SR) ore B ¥eo 9 66’adan 2 
American Cities pret..| 13878 | -g3i5 | “Ga” ye 4 ER OR ee “923, | "22°" | 24% Fep16 My 
american Coal Products..|« 93° 3 Mr 24 yore Minn & St. Louis....+--/* Joi | ...... | ---.-- 16%Jan31| 12 Aprils 
ref. * 83 107. 107 los J r 16 a Apr 25 do ee > eer. 354, Jan 22 Jup 
Bie visa is ME | AE | AE | a aes | rs | Meese a ao sae | TR | | ape ara 
A+ i Wixpress: <<< -2<-! 103 ” sagee | sasese ioe conan ¥S%3Jau 5 || Missouri, Kansas & ‘exus .. 1845| 15%] 24 Jan 22 14% Apr 2 
American e & Leather * 4 64 4 rae FOL cccccccccscccess 34 38 32 6U Jan 30 35 Apr 25 
do D. cae oa 20 "392°" >, 25% Kédv 6 1387, =; Missouri Pacilic........+. 10 17% 95 30 Jan 27 154 Apr 30 
American Ice Securities..|« : 3 Bete we sAprz> || Nashville,Uuat & Wee." E cansen 8 aebebe 144 Jan21/140 Jan 28 
metre te | Ss) 2.1 ete! susmes | esate ae lin iin 139 Fep 3/122 Jan 9 
p Hee pera « 27 31% Jan 16 26% My -6 GO Pref. ..+.+seseeeeeee-/4123 | 128 | 128 | 128 Jan 29 | 119% Jan 16 
American Locomotive..../*«39 | 32 | 30° | _37~Jan 28° Avr National Mnameling......|« 1091, | 11 11 l4 ep 3| 9% Jan 
do pref : 3 U2. M ,. Apr 24 GO Pel. nw cccccccccsccecsit 76 eeeeceo | coeece 86", Mr 10 80 Jan 
American Mait..........{« * “T ee | #¢* 5 - +E ee: m4 National Lead UGsecccceeit 45 seeces | ceeeee 100 Jan 46 44 Jan 
40 pret. ono seven nssss01, 40% | 40% | a0% | b0%% dan 26 41% Jun 16 Nation! iaye'of Mex prei:|<297% | <77--: | 7777 | "Sa Bop 6 | 30. Jan dB 
Amer Smelting & Ret: oF ia $6% "ta 71% Yep 5 ae Za Pel. cecccccsees * ll sebeeco | cbhobés Jan y A r25 
GO pref. ..cccsccescceees ‘ 10 . ] 97, 106 27 pr 2b Nev vada peer 137, 14 13% 1 1g Jan 22 13% My 
Amer: “13 * | 163% | 163 °| 172, Jan sl i67 abe zo lew Neck leeteel.c....:/ 80” | eases | os Jan 23 | 60% Apr 22 
eeeeeeeeee e ew or nnn ke anil 1 ee 
Antetioan presi Wousdrien|20% | “sii, | “$i 106% diy 2 | 98%eJan 8 || New Xork,Uhic & st Louis}. + Sa wie) | tee 3| go's 
Amerioan Biel Oe |" {oh,. | oh | asoie | ube Jen 24| 97 ‘eras il N° ctgeeteseseeelt B5 | caccse | sans. 2 Mri2| 72 Mri 
‘ae _1u6 Vos fst Jen 7 | 1077 Mrizii NX, N 591g | S54) 58% Jan G3%e diy 2 
Ce ae pa. 11243 eenvece eecece b aD OF e Mr 31 N xX, uaaeie a estern.| 21% 24 41% 15 Jan 23 2244 Jun 25 
beds2.- 2. lentes bs HS A aoe * tae os rT ee: N —— seccscesl® QBle | sense | sensns 43 ge i 26 Mr 
pref DOW eccccscssecs Pe he 107% 107% ey qua 0 101% Jan x: soft pases rege Res 105% 104% 105% ye 29 + fh me 9 
eeeeeoeoit Je | lowcces | ceeesee 4 ‘ un 40 American. ey ieee: * eee ee@eere- 9 
2 Wig Baar ‘oiat fa | Go| Fee) $s, Jan zg] Teme (4 || Northern Onio tr. i). 47° ieee sce ee >| 59 Janie 
Srorne ope aes} do | Gus) aie | aetaee ¢| ae Mog | Sucre mieten | S| HS” | gees | ee a 
+++] 9839 | 98% | 95% | 100% dan 23) 91% Apr25 || Pabst Brewing pref.....|« 95 + -. | 1044 Mr 56 My 20 
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ERRATIC FLUCTUATIONS IN WHEAT 


Government Report Highly Favorable—Corn 
and Oats Lower 








More or less nervousness prevailed in domestic grain 
markets prior to the publication of the Government report 
on Wednesday. The official statement indicated that on 
July 1 the condition of corn was 85.8 per cent. of normal, 
as against 86.9 per cent. a year ago and 84.7 per cent. for 
the average crop of the last ten years. The figures on the 
size of the wheat yield—the largest ever gathered—con- 
tinue to be most satisfactory. The returns issued by the 
Department of Agriculture show that the condition of 
winter wheat up to July 1 was 94.1 per cent., as contrasted 
with 92.7 per cent. on June 1, 1914. In other words, the 
past month has witnessed even further improvement in 
the state of the crop. The exhibit on July 4 was about 
14 points in excess of the ten-year average; the condition 
on July 1 last year was 81.6 per cent. Spring wheat on 
July 1 was reported as being 92.1 per cent. against 95.5 
per cent. a month earlier and only 73.8 per cent. on the 
corresponding date of 1913. There was an increase of 11 
per cent. in the acreage of winter wheat, whereas sprinz 
wheat fell off moderately from a year ago. There was a 
disposition among the short account to cover at the slight- 
est intimation of adverse developments in the Northwest 
and complaints of damage in that section were by no 
means lacking. Yet, the crop killers are finding this a 
difficult season, inasmuch as there has rarely been a time 
when prospects were so highly favorable. That the winter 
wheat harvest will surpass all former records is assured 
and while it is too early to attempt predictions regarding 
spring wheat the outlook at present is quite encouraging. 
There was a considerable falling off in exports of wheat 
from all surplus nations last week, the total falling to 
11,888,000 bushels, as against 13,424,000 in the preceding 
week and 11,152,000 bushels during the corresponding 
period a’ year ago, according to Broomhall. The erratic 
course of the wheat market has not been conducive to 
active trading in flour; in a word, the situation remains 
very quiet. Production at Minneapolis, Milwaukee and 
Duluth amounted to 294,910 barrels this week, against 
319,995 in the preceding week and 226,408 barrels in the 
same week of 1913, as reported by the Northwestern 


Miller. Like wheat, corn tended downward. 
Daily closing of wheat futures in New York: 
Sat. Mon. Tues. Wed. Thurs, " 
July delivery...... ...... 8914 90 90 895, RA3, 
a ee ge re 875, 87% S74 87's 86 7%, 
Dec, as POE AES Te 90% 905, 903, GU, 8% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. ed. Thure. Fri. 
July delivery...... ...... TA% RO : 79%, 793, 78% 
Sept. , Sea PPS ae eee 79% 79, 78% 7TR% 78s 
Dec. -  Ghenae eee 824s 82 Sls Sl $15, 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
July delivery...... ...... 66%, 677%. 6%. 685% 698 
Sept. mae tS 64 641, 5 66% 67s 
Dec, a) ee Oe, Oe 537. 5435 547. 573s 57 
Daily closings of oat futures in Chicago: 
Sat. Mon Tuea. Wed Thurs Fri 
July delivery...... ...... 36% 3654 3748 3719 388 
gg ak it ee 25% 35% Rly 35% 8° % 
Dec, oe entdd sebeose 36% 37 *s 37 37% 3738 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 
































a Wheat — SF Flour. + Corn. -——— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Bxports. 

TEEnoconsceses 534,000 317,000 42, | ae Se 
eae 2" 2” 1,150,000 420,000 27 000 700,000 6,000 
Tuesday........- *31,000 186, 31,000 440,000 4,000 
Wednesday...... 1,296,090 574,000 11,000 433,000 2,000 
Thurseday........ 930,000 455,000 11,000 323.000 1,000 
DOOR. casccece . 4.721000 1,952,000 122,000 2,336,000 13 000 

** last year. 4,172,000 1,559,000 122,000 8,090,000 0,000 


The total western receipts of wheat for the crop year to date 
are 295,853,000 bushels, against 5,537,000 a year ago, 2,521,953 
in 1912, 10,999,428 in 1911, 4,938,889 in 1910, and 2,755,426 in 
1909. Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 184,698,701 bushels com- 
pared with 3,308,982 last year, 2,227,430 in 1912, 2,016,476 in 1911, 
828,730 in 1910 and 1,473,256 in 1909. Atlantic exports this week 
were 1,897,200 bushels, against 1,983,500 last week and 2,108,000 a 


year ago. Pacific exports were 27,200 bushels against 16,200 last 
week and 355,982 last year. 

Total western receipts of corn since July 1 were 212,769,000 
bushels, against 3,528,000 a year ago, 4,835,558 in 1912, 5,469,581 
in 1911, 5,266,327 in 1910 and 4,401,074 in 1909. Total Atlantic 
Coast exports of corn for the crop year to date are 2,791,000 bush- 
els compared with 160,000 last year, 90,369 in 1912, 972,807 in 
1911, 471,867 in 1910 and 68,992 in 1909. 


The Chicago Market 


CHICAGO.—New winter wheat marketings here failed to show 
the ample volume expected, being only 20,000 bushels more than 
in the corresponding week last year, and this caused some anxiety 
to protect outstanding short contracts, with the result that values 
were comparatively firmer than those of the principal coarse 
grains previous to the Government crop report issued Wednesday 
after the close of business. Notwithstanding this show of strength 
in quotations for the leading cereal, the course of prices for all 
the important breadstuffs declined to a lower level than last week 
and the opinion of traders continued to favor further recession 
on the present conditions as to supply and demand. Foreign buyers 
have been prompt to secure their future needs in this market and 
the result is an aggregate buying which has been gratifying. The 
sales for August and September shipments abroad are estimated 
well above those at this time last year, when wheat values aver- 
aged almost 10c. a bushel higher, but there is a growing convic- 
tion that this absorption has now almost reached the limit of for- 
eign requiréments and that the course of prices during the next 
few months will be controlled by the operations on account of 
domestic consumption. That supplies are to be abnormally large 
in this country is conceded and, with the looked-for spring wheat 
harvest comparing favorably with the best of former years, there 
is no apparent reason for an upward reaction in favor of the agri- 
culturists. Current crop reports are all indicative of satisfactory 
progress and this week’s weather has been remarkably favorable 
to healthy corn growth in Illinois, Iowa and Indiana. New oats of 
good quality now are being marketed in the West, and the railroads 
report the greatest demand known for cars at the prominent wheat 








centers of production in the Southwest and Central West. North- 
western advices reflect rains in some sections, but there are no 


fears of adverse effects from over-high temperatures, and a splendid 
outlook for a large wheat crop is maintained. Flour sales have 
reflected an increasing interest among buyers at some of the larger 
distributive points and there is an addition to the bookings for 
deliveries in the fall months. The export division, however, shows 
a less corresponding improvement. Milling remains curtailed and 
forwardings again show lower than a year ago. Stocks at prin- 
cipal distributing cities in the United States, outside of Minne- 
apolis, on July 1 are shown to be 616,000 barrels, or 101,000 bar- 
rels less than on June 1, and compare with 569,000 barrels on 
July 1, 1913, when stocks decreased 70,000 barrels. Receipts here 
this week were 28,000 barrels below those last year, while ship- 
ments increased 2,000 barrels. Aggregate movements of the five 
cereals tabulated below, 7,797,000 bushels, show 1,860,000 bushels 
less than last week and 1,846,000 bushels below a year ago. Ag- 
gregate receipts, 3,936,000 bushels, decreased 1,826,000 bushels in 
comparison with last year, but exhibits only 68,000 bushels smaller 
than last week. Aggregate shipments, 3,861,000 bushels, show 
1,792,000 bushels under last week and only 20,000 bushels below 
those in 1913. Comparison of receipts and shipments indicates 
excess receipts 75,000 bushels. Stocks in all positions were re- 
duced 924,000 bushels, and the total, 5,818,000 bushels, is 12,128,000 
bushels less than a year ago. Contract stocks increased in wheat 
10,924 bushels and oats 29,044 bushels, and decreased in corn 
96,272 bushels. Detailed stocks this and previous weeks follow: 











Wheat—bushels. This week. Previous week. Year ago. 
No. 2 id 6 w9ed-e4 9 5,753 107,931 141,805 
ee eee 27,796 14,6938 1,492 
OR Eee ee sweet 959,025 
No. 1 velvet chaff... giseet 15,000 “thet 
No. 1 hard spring... 115,005 > has'ee 1,786 

_ a ar 148.554 137,630 1,104,108 
Corn, contract....... 1,023,500 1,119,772 1,981,049 
Oats, contract....... 599,583 _ 570,539 2,955,062 

Stocks in all positions in store decreased in wheat 250,000 bush- 


els, corn 382,000 bushels, oats 289,000 bushels, rye 2,000 bushels 
and barley 1,000 bushels. Detailed stocks this and previous weeks 











follow : 
Stocks—bushels. This week. Previous week. Year ago. 
DA ¢ etic, wie Gb vn 532,000 782,000 1,735,000 
Sia é-e td ba ee owe o 2,514,000 2,896,000 6,902,000 
ib webs ¢iv omnes ec ‘ 2,644,000 2,933,000 9,213,000 
ic i466 WSS 6 cieln 60% 46,000 48,000 25,000 
Ds d.d'en ce sddeees 82,000 83,000 71,000 
SS a:k Gon add 5,818,000 6,742,000 17,946,000 


Combined movements of grain at this port, 7,797,000 bushels. 
compares with 9,657,000 bushels last week and 9,643,000 bushels 
last year. Compared with 1913, decreases appear in receipts 31.6 
per cent. and in shipments 0.5 per cent. Detailed movements this 
and previous weeks follow: 





















































Receipts—bushels. This week. Previous week. Year ago 
OGRE s e'ne-06 cetbo'ee 582,000 222,000 562,000 
Es Vidwecoctypebor 1,225,000 1,402,000 1,806,000 
Sa ° 1,906,000 2,009,000 2,850,000 
OP : “e 46,000 52,000 20,000 
a+ nshee + enenn* ° 177,000 819,000 524,000 
WEEE bcc cecces 3,936,000 4,004,000 5,762,000 
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Shipments—bushels. This week. Previous week. Year ago. 
Wh xe eo web.eiver as 848,000 2,248,000 442.000 
Guten bok sebhwboake 1,050,000 1,280,000 1,718,000 
CN bake ededcoesess 1,890,000 1,959,000 1,646,000 
in ah este Beeb aeee » Y 5,000 21,000 
Es ckcccesee Se 00 151,000 54,000 
. aaa ‘ 3,861,000 5,653,000 3,881,000 


Flour receipts were 102,000 barrels, against 131,000 barrels last 
week and 130,000 barrels a year ago; shipments, 99,000 barrels, 
compared with 102,000 barrels last week and 97,000 barrels in 
1913. The visible supply statement of grain in the United States. 
east of the Rocky Mountains, exhibits decreases in wheat 1,751,000 
bushels, corn 677,000 bushels, oats 116,000 bushels, rye 61,000 busa- 
els and barley 213,000 bushels. The principal port decreases in 
wheat were: Minneapolis, 1,253,000 bushels; Duluth, 577,000 bush- 
els ; Chicago, 250,000 bushels; and on Lakes, 228,000 bushels. Sim- 
ilar increases were: Galveston, 300,000 bushels and St. Louis, 175,- 
000 bushels. Detailed United States stocks this and previous weeks 











follow : 

Stocks—bushels. This week. Year ago 
Wh e*eeseeenee#soe#eee#ee#ee#e¢ 13,248,000 29,470,000 
Corn. *eeeeee@e#se#*ee#neee#e#es 6,912,000 29,740,000 
Oats. eeeeesvrensreeeneees 7,210,000 15,82 8, 
MiOec ccccccceceseees 369,000 é 2, A 
Gee co ccccecosceced 1,197,000 1, ,211,000 




















The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, shows decreases in wheat 1,353,000 bushels and 
barley 919,000 bushels, and increase in oats 1,110,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 














Stocks—bushels. This week. Previous week. Year ago. 
Wetted bo oadeSe odes 9,160,000 10,513,000 9,741,000 
GEER. wescecocssoceet -- tae 6,474,000 ,912,000 
ee 6. 60.6 0 0.0 00a 9-e00 862,000 1,781,000 1,751,000 


























Provisions again reached higher average values and spot de- 
mands aggregated moderately. Aggregate receipts of cattle, hogs 
and sheep, 205,766 head, compared with 251,317 head last week 
and only 163,265 head in 1913. Prices rose higher than in pre- 
vious week, but the absorption was adequate. World’s stocks of 
lard, as compiled by Hately, increased 41,868 tierces in June. The 
total is 854,722 tierces and compares with 807,931 tierces on July 
1, 1913. Stocks in Europe and afloat increased 13,000 tierces last 
month and are 139,500 tierces against 149,000 tierces last year. 
Stocks of provisions in Chicago on July 1 increased 423,346 pounds 
over June 1, and are 10,993,471 pounds less than on July 1, 1913 





DRY GOODS QUIET AND STEADY 


Many New Lines of Goods Opened for the Spring 
Season, 1915 


COTTON GOODS.—There®* has been some easing in 
cotton goods in the gray following the quiet trade and the 
decline in cotton from the top point. Sales of wide print 
cloths are being made for the late months at concessions 
of %c. a yard from recent quotations, but the business 
has been of a limited character because of the unwilling- 
ness of mills and agents to commit themselves freely for 
late deliveries at this time. The volume of spot business 
is light but steady. Bleached cottons are in particularly 
gcod request and an advance of 4c. a yard was made on 
one of the popular branded lines. Dress ginghams will be 
opened for spring next week and many lines of fine fancy 
dress cottons are being shown now for the new season. 
Duck continues very dull on the heavyweights and cur- 
tailment in the large plants is very formidable. Denims 
are quiet, with values held steady. Tickings are comfort- 
ably sold for the next two months on the more staple 
grades. Working suit materials are in light request now, 
but some mills have booked a good business for summer 
deliveries. Drills and sheetings are easy and quiet. Ex- 
port trade on heavy cottons is quiet, but prints for export 
are selling steadily. Jobbers continue to report a steady 
business on printed wash fabrics for immediate delivery. 
Trade on hosiery and underwear for future delivery has 
been restricted in many directions and the fall business 
booked is about 60 per cent. of a full output. Better things 
in these lines are looked for in the near future as many 
large buyers have deferred future opérations until they 


come to this market next week. 

WOOLENS AND WORSTEDS.—Immediate interest in men’s 
wear markets is centered on the naming of prices for spring on 
staple goods. It is expected now that formal price-making by the 
largest factor will begin early next week, and others will follow 
promptly. The fancy lines will be priced later on. It is thought 
that advances varying from 5c. to 7%4c. a yard over last spring’s 
values will be announced on some of the popular serge lines. Some 
large orders have already been booked subject to confirmation after 
prices are named. The trade looks for advances because of the 
increased values of wool here and abroad, and as the London wool 








sales this week showed further advances, it is assumed that manu- 
facturers must meet the new costs by naming higher values, re- 
gardless of what the course of trade may be. Buyers of goods are 
not keen on paying advances and many of them declare they will 
operate very moderately at the opening of the season. Manufac- 
turers say that opening quotations are likely to be the low prices 
for the season as they will bid low in order to induce the prompt 
placing of orders for occupation purposes. In dress goods the 
leading mills have booked good orders on serges and broadcloths 
for fall, but the business is not evenly distributed and there are 
many fancy dress goods looms idle. Fully 25 per cent. of the 
wool looms of the country are idle because of a lack of profitable 
occupation. Jobbers report spot trade as slow and uncertain, 
styles not being fully decided upon, and a change is being noticed 
already in the dropping of the demand for the rough novelties that 
sold so well a year ago. P 

SILKS.—Reports from mill centers indicate a large call for 
satins of a very heavy character. Ribbons continue in good de- 
mand, with a large call noted for velvets. 

YARNS.—Cotton yarns continue dull and prices are easy. 
Worsted yarn spinners are still declining considerable business 
owing to the low bids made by users. 





FINE YARN DRESS COTTONS 


Trend for New Season is Toward Very Sheer 
Merchandise 








New lines of fine yarn dress cottons shown in samples for the 
spring season of 1915 are noteworthy because of the low prices 
quoted and the very muarked trend to sheer merchandise. The 
effort of manufacturers has been to offer more wide goods for the 
jobbing and cutting trades and to keep within the settled price 
ranges of the trade in doing so. For this reason, a critical exam- 
ination of the values shows that buyers are being favored in that 
they are getting very fine cloths at prices that have not been the 
rule in recent seasons. 

Marquisettes, leno effects om sheer grounds, swiss dots of many 
kinds, check and bar effects in bouretted and nub yarns, voiles, 
crepes and fine lawns predominate in the new offerings, in widths 
ranging from 32 to 45 inches. The staple 27-inch goods are still 
offered, but many mills that have hitherto handled narrow goods 
almost exclusively are showing.the wide goods freely. 

Most of the immediate offerings are in white, but it is stated 
that while a full white season is anticipated the goods can readily 
be dyed if colors come in more prominent later on. Many lines of 
fine fancy printed dress cottons are being prepared and they show 
the trend to sheer effects also. Nominally prices are about the 
same as a year ago, one line running from 6c. to 50c. a yard, but 
actually the values offered are more favorable to buyers than 
Similar goods have been in the previous history of the domestic 
fine trade. 





Dry Goods Notes 


A peremptory sale of merchandise in the H. B. Claflin Com- 
pany will begin Monday morning by order of the receivers for 
the purpose of radically reducing stocks. 

More activity was noted in the cloth markets on Thursday, some 
converters, printers and bleachers appearing as active buyers of 
spot goods and goods for delivery in the last quarter of the year. 

It was announced on Thursday that prices on staple men’s wear 
will be named for spring on Monday morning. 

Of the 70,000 pieces of print cloths sold at Fall River last week, 
30,000 were for spot shipment. Mills at that center are accu- 
mulating stocks. 

Of the 3,263 bales of cotton goods shipped abroad last week, 
1,400 went to China, 224 to Cuba, 204 to Central America and 269 
to the British East Indies. 

Credit agencies in the trade have taken action to discourage the 
practice of selling goods in advance subject to acceptance, because 
of style influences. Styles are so uncertain that the practice of 
guaranteeing them is considered risky. 

While Hope 4-4 bleached cottons were advanced 4c. a yard 
during the week, following large sales, gray goods for printing 
were offered in small lots at concessions of we. a yard. 

Curtailment in textile mills is very extensive, and it is reflected 
in sharp reduction of the output of sale yarn mills. 

Fancy dress goods weavers are finding business slower than it 
has been in a long time. 








The Boston Wool Market 


Boston.—Business in wool has been smaller, but there is still 
a good demand and holders are as firm as ever on the question of 
prices. The early receipts from the new clip have been moved to 
a good extent and recent arrivals, having cost higher, are valued 
above the former basis. This fact to some extent checks their sale, 
but owners are confident that manufacturers will in time be forced 
to pay the higher limits and that all the desirable domestic wool 
in sight will be needed. Foreign markets continue firm, espe- 
cially on the finer grades, which are expected to advance at the - 
London auction sales. 
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HIDES AND LEATHER 


Packer Varieties Active and More Interest in 
Calfskins—Increased Inquiry for Leather 








HIDES.—The domestic packer situation, despite quie- 
tude in about all other varieties of hides in the world’s 
markets, has ruled decidedly active of late, with steady 
to firm prices paid on branded selections and advances 
obtained for native steers. Just why the large tanning 
corporation supported the packer market at the last min- 
ute while holding out on South American and European 
stock, etc., is not clearly understood by the trade at large, 
but at any rate heavy operations by the important buyer, 
aggregating between 80,000 and 90,000 branded steers, 
chiefly Texas, steadied up the market at the right time, as 
it was believed in some quarters that if tanners had held 
off certain varieties might have been secured at some- 
what lower rates later on. Other tanners were also active 
buyers and total trading for a week is estimated as 
amounting to between 140,000 and 150,000 hides, involv- 
ing about all of the important descriptions, with the ex- 
ception of native cows, which have ruled quiet of late. 
A feature of the recent trading was sales of native bulls 
of July to October salting ahead at the advanced figure 
of 16%c., these having been a dull selection for a long 
time. However, the hides ran extra light average, where- 
as it has been the heavy bulls’ average that have been 
particularly neglected. Following the active trading prices 
on butt branded steers of late July and August salting 
ahead advanced %c., with sales by three packers up to 
18%c. Notwithstanding the strength and activity in 
packers, country hides continue slow, as, owing to the 
quiet trade in upper leather, tanners are as conservative 
as ever, while dealers are firm in their views and strong 
conditions rule at outside points. Large tanners are only 
tempted to buy when they believe a car here and there is 
obtainable at a reasonable figure, and a single car of Chi- 
cago buffs, 85 to 90 per cent. short-haired, was purchased 
at 16%c., although sales of all short-haired are claimed 
by dealers at 16%c. Foreign hides have been quiet. Of- 
ferings of River Plate drys are limited, as usual at this 
season of the year, but common varieties of Latin-Ameri- 
cans have been less active, although this was due to im- 
porters demanding an advance of 4c. over former selling 
rates on some accumulated receipts. The large tanner has 
been bidding old values, which have been refused, and 
will likely advance bids on Bogotas as outside buyers 
took Central Americans up to 28%c., an increase of 4c. 
Calfskins, East and West, are slow, but stocks are mod- 
erate and dealers are stronger, with Chicago cities sold 
at 20%c. The same neglected conditions that have char- 
acterized the foreign dry skin markets are as much in 
evidence as ever. 

LEATHER.—While there has been general complaint among sole 
and upper leather tanners regarding business, inquiries made locally 
among the different tanners and dealers develop the fact that while 
individual sales are generally of small size numerous movements 
foot up fairly well in the aggregate. Trading consummated during 
last month was better than June of a year ago, and in one or two 
instances aggregate transactions for the first six months of the 
year footed up to a larger total than for the same period during 
1913, although on the whole sellers are behind, to a more or less 
extent, in volume of traffic from January to June of this year as 
compared with the same six months a year ago. In sole leather, 
supplies are moderate of all kinds, but there are now fair quantities 
of union to offer, with oak tannages closely sold up and apparently 
more hemlock than anything else to offer. Supplies of all kinds 
of offal are limited and few tanners or dealers are in a position 
to offer carload quantities. The feature of the week’s market is the 
fact that further business has been re; orted in lightweight calfskins 
at still lower rates than concessions formerly made for this descrip- 
tion, but evidently buyers are interested at a price and some trans- 
actions effected are good-sized. One tanner sold a lot of 3,000 
dozens ; another 2,000 dozens, while plenty of other sales have been 
effected of 100 to 1,000 dozens each. Prices accepted on this 
business ranged from 16c. to 18c. for a mixed selection, not includ- 
ing top grades, with mixed weights of LL, L and LM substances, 
although chiefly made up of LL with a few LM included to sweeten 
up the lots. It is now claimed that some calfskin tanners have 
worked off about all their surplus of light calf leather, but one 


report noting that a large eastern tanner is cleaned up on light 
skins is not credited in some quarters, where it is claimed this 


concern was carrying as many as 50,000 dozens lightweights a 
short while ago. One sale was recently made in Rochester of 600 
dozens of third and fourth grade light skins at 16c. and.a Penn- 
sylvania shoe manufacturer bought a line of about third selection 
lightweights in this market at 18c. Prices on medium and heavy 
weight calf hold steady, especially in the better grades. Tanners 
estimate that the decline in light calf leather from a few months 
ago equals fully 20 per cent. Some large upper leather tanners 
say that side leathers, on the whole, are quiet and easy and refuse 
to talk on lightweight calfskins, stating that they cut the prices 
and let the goods go, and that business is now over. ; 
BOOTS AND SHOES.—A quiet and generally unsatisfactory 
market continues to prevail for footwear, with buying along con- 
servative lines and few orders of consequence placed. Many buyers 
are now visiting the New England market, but as has been wit- 


* nessed in previous years they are only purchasing small sample 


lots. Manufacturers feel quite encouraged, however, regarding pros- 
pects for improvement and believe that more orders will be received 
through the mails after buyers return home. Producers of medium- 
priced shoes are doing a fairly satisfactory business, but trade 
continues slow in high grade footwear. Wholesalers report busi- 
ness as very quiet. The inclement weather this week has seriously 
retarded sales. 


The Boston Leather Market 


Boston.—Shoe manufacturers are feeling more cheerful on the 
prospect of improvement in their industry. A larger volume of 
orders is expected and better employment of machinery. Demand 
for leather is fair and the- inquiries submitted indicate coming in- 
crease in the volume of business. Supplies of both upper and sole 
are moderate and firmly held, the demand, while not active, being 
sufficient to keep receipts well sold up during the quiet spell. There 
is no pressure to sell on the part of tanners. 











MOROCCO’S EXPORTS OF GOATSKINS 


Opportunities Now Offering American Tanners 
for Purchasing Direct 








A feature of interest to the American glazed kid tanners is the 
commercial fields of the Barbary States which invite the develop- 
ment of trading between this country and North Africa, more par- 
ticularly Morocco. Open-door conditions now prevailing enable en- 
terprising business men to do profitable work in that field and 
sooner or later the remarkable growth of trade in Morocco will 
interest merchants and manufacturers of the States. 

Morocco has a large coast line compared with the country’s 
territorial area, comprising two seaboards, the northern for 150 
miles along the Mediterranean and the western facing the Atlantic 
Ocean from Tangier to Agadir, approximately 400 miles. This 
sea frontage, with nine existing ports, makes an outlet for about 
300,000 square miles, and the Mediterranean coast, with the ex- 
ception of Tangier, has now become what is diplomatically termed 
a Spanish zone of influence, or, in other words, to all intents and 
purposes a Spanish protectorate subject to open-door conditions 
regarding industrial operations, residence and trade. The pre- 
liminary opening up of the central provinces of Morocco, covering 
a period of about three years, has resulted in a material increase 
in seaboard commerce, which is now close to an aggregate total 
in value of $50,000,000, with bright prospects for $100,000,000 in 
the near future, whereas the former commerce of the country never 
exceeded $20,000,000 annually. 

A factor of importance in Morocco’s exports is hair goatskins, 
which have been imported by American tanners since the inception 
of the kid leather industry. For years tanners here have in prac- 
tically all instances bought their skins directly or indirectly through 
European dealers and have seldom enjoyed the advantages of 
direct importation from the source of supply. Marseilles has been 
the principal market for the various descriptions of Morocco skins, 
including the all-important Mogodar variety, as well as Fez, Tan- 
gier, etc., and dealers in the French Mediterranean port have dealt 
them out to European and American buyers, the goods frequently 
passing through several hands with profits added and re-added be- 
fore finally reaching the tanners’ works. Every trade member is 
familiar with the abuses that arise from numerous handling of raw 
products, and the fact that Morocco is swiftly becoming an impor- 
tant consumer of manufactured articles of every description may 
encourage more direct importation of hair goatskins by American 
commission houses, as the country in return has a very large field 
of nature’s products to draw from. 





Increase in Copper Stocks 


The Copper Producers’ Association reports stocks of copper on 
hand July 1 as 106,110,663 pounds, an increase of 21,768,022 


pounds, as compared with 84,342,641 pounds on June 1. Produc- 
tion and deliveries compare as follows: 

June. May. 
iio ds ee MONEE ae eNs 141,345,571 142,308,287 
Domestic deliverics. ...........ecee00- 46,227,353 55,592,170 
GONE, 5 0 kv 6 600 bio cane ein 73,350,196 72,710,477 
Es See eee eee Sesbocecvene 119,577,549 128,302,647 
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BANK EXCHANGES IN JUNE 


Gain over Last Year at New York City and in 
the Total of Outside Centers 








Considering the reports of depressed business condi- 
tions in some parts of the country, bank exchanges for 
June make quite a satisfactory exhibit, the total reported 
to DuN’s REVIEW by 129 leading centers in the United 
States amounting to $13,870,299,024, a gain of 1.7 per cent. 
as compared with the same month last year and of 2.1 per 
cent. as contrasted with June, 1912. While this increase, 
in both instances, is partly due to the month this year in- 
cluding one more business day than in 1913 and 1912, the 
fact that the daily average shows a falling off of only 
2.2 per cent. from last year and 1.8 per cent. from two 
years ago, suggests that business transactions were in 
fairly well-maintained volume. New York City reports a 
gain of 1.2 per cent. and a loss of 1.5 per cent., respective- 
ly, in comparison with June in the two previous years, but 
in view of the unusually quiet conditions on the Stock 
Exchange during the past month, this showing, on the 
whole, may be considered comparatively favorable. Gains 
of 2.4 and 7.1 per cent. over the two immediately pre- 
ceding years in the aggregate of the outside cities reflect 
a fair degree of activity at the majority of the leading 
centers, and every section into which the statement is 
divided, with the exception of the Middle States, shows 
improvement as compared with last year, and all except 
New England good gains over two years ago. Almost all 
the leading centers in New England report larger ex- 
changes than in 1913, but owing to a falling off at Boston 
and a few other points there is some contraction as com- 
pared with 1912. Decreases at Philadelphia, Pittsburgh 
and some other cities in the Middle States result in a 
slightly smaller total for the entire section than a year 


ago, but as improvement was general compared with the | 
year before there is considerable gain over that period. . 


Several important cities in the South Aitlantic States 
again report some falling off from last year, but the 
losses are more than offset by the gains at other points, 
and a fair comparison is made by the total with both years. 
Although St. Louis, New Orleans, Louisville, Memphis 
and one or two other cities in the Central South show loss 
compared with 1913, the total is larger than in that year 
and there is considerable gain over two years ago. Most 
of the more important manufacturing and commercial 
cities in the Central States, among them Chicago, Cincin- 
nati, Cleveland, Detroit, Milwaukee, Toledo, Canton and 


Peoria show gain, and the total makes a satisfactory com-' 


parison with that of the two years immediately preceding. 
Generally prosperous conditions throughout the Central 
West are indicated by good gains both years at most cities, 
and there is substantial improvement in the total. Bank 
clearings in the Pacific States make a much better show- 
ing than for several months past, there being a good in- 
crease over last year and a slight gain as compared with 
1912, to which most leading centers contribute. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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DRUGS & CHHMIC No. | 1 ‘cows, heavy..... - 15% 14% Up-river, Ree. contecdncle tS 70 90 
Acetanilid, c.p. in bbis.1b + fa No. 1 buif hides........ % ioe 16% ie: 
ac id, Acetic, ry le 1.50 2.00 No. 1 hip eeseee eeeeeeee Ta 15 Domestic No. 1. .-800-lb. _ 3.79 3. 79 
Boracic cry meme 7%e 7 No. 1 caifeking......... 18 17% Salt, Deakins......sa 1.16 oa 
Carbolic, drums....... * -* 11a || HOPS, N. ¥. St., prime.lb 36 17 ‘furk's island. .200-lb. bag | 1.00 1.00 
Citric, domestic....... 44 JUTB ib » a SALI # 
uriatic, 18’. re “100 tbs 1. 5 1.15 , Spot SSSSSeCVOVPECe aiaits 6.2 6% Mackerel, Norway, No. 1, 
z lim tkes 1.45 1.45 LBATHSK: 176-185 .....c0cee.-Db1 | 35.00 28.00 
Nitric, iT spenaboceons can 3 La 3% icmivvck sole, BS. A. *e dag t. Lb 30 2845 Cod, Georges. eeeeee 7.50 7.75 
‘6 PA I Pe 419 44 Neu-ecid, common ..... 2949 27% 1 
lic e*eeeeeeeeveeeeee -” 7%8 7% Unlou Ducka, heavy... . . 43 39 Kaw, (Shaugbai) best. Ss 4.45 4 45 
Sulphuric, As ete 100 lbs 90 80 Glaged Mid ....cceceee 17 17 SPICES: 
taric, tals......1b{ 30% 30% || Ul gram, No. 1, 6 to Cloves, Zanzibar ....... Ib |+ 14% 18% 
Alcohol, iso 1 oat. U.S.P. gal 2.5% 2.46 Mh, ‘dabénencWnetdb «> 20% 20 Nutmegs, 1U6s-1108 .... " |+ 13% 134 
f. wood 95%. 45 479 Giove grein, No. 1, 4-0z. * 16 15 Be eer cian a 30 46 
“* denat. 188 prf. ‘ 34 41 Saum, No. 1, large, 4oz. “ 18 17 Ginger, Cochin ........ “ 6 6% 
Alkali, 48%........100 lbs 67s 65 Split, Crumpers, No.1, it. * 28 26 Pepper, Singapore, bik. te ll 10% 
‘Alum, lump........ oe 1.75 1.75 ise butts, No. 1, by. 48 47 white. “|— 18% 1s 
Ammonia, carb'ate dom .ib Bx Be || LUMBER: SUGAR: 
Arsenic, white.......,. ‘ 3 34% Memiock Pa., b. pr.lvuu ft | 24.50 24.50 Contritugal 96¢ tat.160 Ib |— 3.26 8.54 
1 "4 | YY “She 40 45 Witte pine, No. 1 Muscovado 88* tst. “ “ |— 2.82 3.04 
Fir, Ca Se aia ail gal 10.00 12.00 barn, 1x4 ....... 37.50 37 50 Standard graa., bbl.“ *’ 4.30 4.65 
Fert RA SaEW > Coneed iM —_ a oe Uak, plain, 4/6 iste « “was. 00 60.00 Wa: HKormosa, fair.....1b |— a6 fi 
OSU cccccecesceoes eeeee ~ = 7. -kl., Vv te ‘i BS cevcce eeeeeee eeecee 
Bi-Carb’te soda, Am.100 lb 1.10 1.10 16 oc, lute & Zda...... 87.00 87.00 | Japan, low ..... abeokkee Ot tO ae 1348 
Bi-Gromate Potash, Asi.Ib 6% 6% Poplar, fia. 1 late, 2da. | 30.00 43.00 || best ..... Pann Re tales 30 30 
eac wder, over Opiar, i- ‘ w& won, low ecccccces 
= Spat . yep. Ib 1.22% 1.40 in. W., i MOR. cae 60.00 61.00 | 7 dose se its abe evs alee ale o 33 33 
Borax, crystal, in bbl...ib 2 a 4 hite . aes iets. Luvu ft 53.00 .00 | TOBACCO, L’ville:’14 crop 
Brimstone, crude dom..ton 2.00 22.00 Beech, 4/4 lata, 2ds. i Burley Red—Com., sbt..1b 10 9 
Calomel, American...... lb 60 80 Birch, 4/4 lasts. 2de “ “| 52.00 | ...... GCOMAMOR .ccccccccccee “It 12 ll 
Camphor, foreign, ref’d, Chestnut 4/4 firsts “ “| 41.00 53.00 a Oe 13 
lots ee@oeseneeveeeeed wa 444g 4249 press Vv. 1- -s 7 27.00 28.00 Fine eeeeeeeeeee on 17 17 
Cantharides, Chinese, w. ‘* 1.35 32 . No.l com. 1in.100 ft | 11.00 11.50 Burley “colory—Cemmon. *’ 13 13 
tile soap, pure wh. » ms ii*s 12 | Maple, 4/4, lst, y ft 37.00 neon Medium . seeeeere - 15 14 
Castor Oil, 1, bbl. lots * S42 99 || Spruce, 2-in. **| 22.00 23.00 Dark, rebandliag—Com. “' 6 6 
— soda, mppeaes | Yel. pine, LLa mat “ “| 29.50 32.50 DE tstencadseedne m 749 7 
eeeeeeseeseces 1.80 1.80 gnesty 4 Grsets.. oe 6 95.00 95.00 Dart, export—Common a Bg 7 
Qplorats “p potas. sc. s-Ib 8 94g sewood 4/4 firsws * ‘| 41.00 41.00 Medium ...... pena ¢ Sy 8 
19 25 ALS: TURPENTIND ......... gal 49 384g 
Cocaine, Hydrochloride.oz SP + cedsee Pig iron, fdry. No. 2, V@GNTABLES: 
Cocoa butter, bulk....lb 31 32 OS eget EP ar ie 14.75 15.75 Cabbage, So....... crate |+ 1.00 50 
Oodliver Oil, -Newfound- 83.00 basic, valley, «| 13.00 14.50 Onions, Texas......crate|+ 2.50 50 
se etecesesceeees bl ye 33.00 Bessemer, Pittsburgh.. ‘‘| 14.90 16.90 Potatoes, State .......bbl| 3-00 50. 
Corrosive sublimate.... -Ib 5 3 71 gray forge, Pi ” 13.65 14.65 Turnips, rutabagas ¢|— 1.00 75 
C r, 23% 23% || Billets, Pitts. ‘| 19.00 26.50 white.100 bnchs 50 1.00 
C te, beechwood.... “ 53 60 forging, Pittsburgh.... ‘‘ | 25.00 34.00 
Outch, bale........... . 4 4% open-hear secee | 21.90 Beso || WOOK, Pumedeens: 27.61 23.29 
Epsom salts, dom. ..100 Ib 65 1.00 wire rods, «| 24.50 28.00 00 grades.....I2 |. 9 27 
t, Russ eeeeeeee 54 85 Steel rails, hy., at mill .1b 1 1 ys St Aan ania ine Ie se 29 26 
ly ptol ia os a ee 55 75 lros bers ref Phil.100 Ib 1.17% 1.47% eeeereeeeeeeeeeeeeee ae 31 28 
Formaldehyd she ee Bg 9 Pittsburgh _ 66 1.25 1.65 Medium eeeeeeeeeeeeee 
1 oil, refined...... l 1.95 2.90 Steel bars Pitts.. oa “| 66 1.10 1.40 N. ¥. & Mic higan— a 27 23 
ambier, cube, No. 1...le 5% 9 Tank plates Pitts.. “ 1.10 1.46 Three-eighths .....+++ | 27 23 
Glycerine, C.P., in bulk.1b 199 1914 Beams, Pittsburgh.. “ ‘| 1-10 1.45 Quarter blood ..... see 
Gum—Arabic, age 38 38 Angles, Pittsburgh.. “ “ 1.10 1.45 Wisconsin & Mlincis— 21 16 
nsoin, sum atra ae 33 30 Sheets black, No. 3, ine eeeeeeeeeeeeesene a 25 21 
Chicle, jobbing lots... ‘* 60 50 Pitts «| 1.80 2.25 Medium .-...-ee-ssee- ee 26 23 
Gamboge, pipe b OAS % es 62 62 Wire Nails Pitts.. ca se ee 1.50 1.70 — bicod : eeeeeeee ee 22 21 
Guaiac eeeeveeeeneee e*e a 16 le Cut Nails Pitts sé ee 1.55 1.70 eePmeeeeeeeeeee 
NO ii nk ads owed a 59 58 Barb Wire, galvan- North & South Daicota— “ 22 18 
Senegal, BOER -ccccecce *é 10 10 ised, rsburgh. . se 6 1.90 2.25 Fine eseeecesccrccoece 24 20 
Shellac, D. C..,..... Ae 20 28 Soke, Conn’ ville, ren. top Medi — . * 4 24 20 
Kuari, No e+e 4 eeeeee os 50 40 Furnace or ship. se 1.75 2.50 Qua lood 22302 3;o9 
De, resub Ser e « 3 eeeeeeeeeeee . 
ledofo orm PA ae ss 4.00 3.60 Aluminur, Re ie (von lots) Ab 634 _ Heavy eeeeeeeeeeeeeee . 18 13 
mt at CAS@S...-. e ret ha 36 ener 7 tee Y. Ee ‘6 * is WOOLEN GooD 8: 1 62% 
orpline, b esecvecen " r e , N. eeeeeeeee dl 3 5.4 Clay 6-08. 1.40 . . 
Nitrate ~ gg crystals. “ 35% 38% _ or * Bececcoesesce ne - -90 35 oe  Redenane cate 1.1743 1.30 
Nux Vom Che ccccecesecs 4 3 Tin, N, Y ee eee . eee 7 = 31.55 39.60 Serge, 16-08. eeeee i6-on. - 1.60 1.82% 
Oll—Anise ......cecee8 * 1.60 1.70 Tin plate. N. ¥.100 ib. box 3.84 || Fancy cassim «f 1,20 145 
ee oe < 2.35 2.45 MOLASSES AND SYRUPS: 86-in. alt-aresseed a ” 30 35 
Rerra ‘ 5.10 5.55 New Orleans, cent. “> all-worsted Ee: 
Cassia, 75-80%, tech... “ 80 821, common ............gal 15 RR ee pee epee ies 30 3349 
Oi itronella eseeeneeseeaeeeaee sad 47 42 open kettle eeeeeeneaeaeaeee - 35 35 Broadcloth, B4-inch . eeee "~ 1.424, 1.55 
BE oc. ce ehekas 6608. 2.00 4.70 Syrup. com PRS PPT 12 ll 86-in. cotton warp serge “ 234, 283 
































+ Means advance since last week. 


— Means decline since last week. 


Advances 23, declines 17. 
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COMMODITY MARKETS FIRM 


The General Tendency Upward, but Few Quo- 
tations Display Important Change 





The commodity markets this week, although rather 
quiet, were decidedly steady, there being 40 alterations 
in the 317 quotations received by DUN’sS REVIEW, of which 
23 were advances and 17 declines. Butter was easy early 
in the week, and though some scarcity of high grade 
stock strengthened the tone later on the early loss was 
not fully regained. Cheese was fairly steady at the recent 
decline, which stimulated demand, and though prime qual- 
‘ity eggs were very firm prices were not advanced to any 
particular extent. Wheat was fractionally higher and 
other grains were maintained at about their former 
level, and though buyers of flour asked concessions ao 
change was announced. Packer hides were active at 
slightly increased prices, but the rest of the market was 
quiet and barely steady, and while there was a some- 
what better feeling in leather, there was little or no change 
in quotations. Live beef, hogs and sheep displayed further 
strength, and practically all kinds of provisions moved 
upward. There was a better tone evident in the iron 
and steel market, and though there was still a tendency 
to shade prices on one or two products this was not at all 
general, the feeling, as a whole, being stronger than 
for a long time past. In the minor metals copper and 
tin showed some improvement, but spelter was easy and 
lead and antimony steady. Aside from a hardening tend- 
ency to numerous fruits and vegetables and a slight de- 
cline in coffee other alterations were without significance. 





BUTTER.—There was some irregularity in evidence this week, 
for while the market was fairly steady when business opened, even 
though demand was moderate, heavy receipts on Tuesday forced a 
reduction in the prices of most grades of fresh creamery and from 
then on the feeling was rather easy. Extras were quoted at 27c., 
a decline of %4c., and while the majority of receivers sold freely 
at that figure, some dealers put their best stock in storage to await 
better terms. There was plenty of very good butter that could be 
obtained at 26c. to 26%4c., and this stock was taken quite freely 
by buyers from out-of-town. Firsts sold at 24%c. to 26c., and one 
large buyer took several thousand tubs of very fair quality at the 
lower price. Seconds were rather more difficult to move, and were 
held at 22c. to 24c., with most interest shown in offerings that 
were regarded as good value at 23e. Later in the week the market 
developed a slightly stronger tone on the best grades and extras 
advanced about 4c. on the best marks. Process moved slowly, but 
moderate supplies held quotations steady and extras brought 22c. 
to 22'%c. Yactory was in light demand, and though packing stock 
was quiet there was little pressure to sell and prices displayed con- 
siderable stability, with fancy marks bringing up to 19c. Receipts 
for the week were 64,077 packages, as against 74,795 last week, 
72,161 the same week last year and 89,024 the corresponding week 
in 1912, 





CHEESE.—Moderate prices have stimulated the demand for a!l 
good grades of cheese and as the market is well supplied trading 
was in very satisfactory volume, considering the season of the year. 
Whole-milk State specials were held at 14%4c. to 14%c., and 4s 
whites were somewhat scarce the best offerings of these as a rule 
brought the higher figure, while the bulk of business in colored 
was put through at the lower price. Although receipts hold up 
remarkably well in quality, there are some fair-sized lots that show 
more or less defect, and concessions of 4c. or more have to be 
made on these in order to induce buyers to take hold. Not much 
interest was displayed in Daisies, and 15%4c. was about the most 
that could be obtained for the best State goods. Skims were ex- 
tremely quiet, and though the highest quality was held at 11\%<c. 
to 11%c., very little was so)d at that figure and the feeling was 
easy. The abundant rains have kept the pastures in the producing 
sections in exceptionally fine condition this year and in consequence 
the production is unusually well-sustained, which leads the trade 
to look for little advance in prices for some time to come. Receipts 
for the week were 18,845 boxes, as against 19,759 last week, 
21,845 the same week last year and 28,010 the corresponding week 
in 1912. 





EGG§S.—There was a brisk inquiry for strictly high-grade eggs 
this week and, as supplies of these were moderate, prices of the 
more desirable goods tended upward. Receipts were not very large 
and as a considerable proportion displayed more or less defect. 
there was some shortage in stock suitable for the best trade. Offer- 
ings of medium and low grades, however, were much in excess cf 
demand, and while dealers proffer concessions in their efforts to 


dispose of their holdings, they find it difficult to interest buyers, 
and supplies of these tend to further accumulation. Receipts of 
nearby fancy fresh-gathered eggs were fairly liberal, but there were 
buyers for all that came in and there was a steady upward move- 
ment to quotations. The following is the range of quotations: 
Fresh-gathered extras, 23c. to 25c.; extra firsts, 22c. to 22%c.; 
firsts, 20%c. to 21%c.; dirties, No. 1, 17¢c. to 18c.; nearby fancy 
fresh-gathered, 27c. to 29c. Receipts for the week were 91,661 
cases, as against 98,328 last week, 101,189 the same week last year 
and 120,155 the corresponding week in 1912. 





NAVAL STORES.—Holiday conditions prevailed in this market 
during the past week, business being quiet and confined mainly to 
small lots to meet immediate requirements. Turpentine was in 
moderate demand, manufacturers displaying little interest and be- 
ing apparently supplied for the present, while jobbers operated list- 
lessly to meet routine needs. Prices, however, were fairly steady 
and the bulk of business was: transacted around 49c. There was 
no improvement in the movement of rosins, and a somewhat easier 
feeling developed as a reflection of quiet conditions at Savannah, 
but there was little change in prices, which remained close to their 
former basis of $4.10 to $4.20 for common-to-good strained. Tar 
and pitch were dull and uninteresting, but somewhat light supplies 
prevented much alteration in quotations, the former being still 
quoted at $7 for kiln-burned and the latter at $4. Receipts and 
shipments of turpentine and rosins, in barrels, at Savannah, for 
last week and for the season to date, together with comparative 
figures for last year, are given below: 





Last Week Season, Season, 

Week. 1913. 1915-14. 1914-13 

Turpentine, receipts....... +.. 4,765 5,338 50,695 71,488 
- shipments......-/. 4,638 2,299 45,599 57,820 

” Ss ocleciot bkten~ ua.“ ane 17,241 28,601 
Rosins, receipts.............. 12,993 11,686 142,021 171,634 
- a ds cacesses 7,147 8,024 149,784 134,368 

= Gee cavcnbedeseehe: ‘vbae Dhacaet 108,508 128,472 





TOBACCO.—Conditions remain about the same in the local 
market for leaf tobacco, business being still extremely. quiet and 
confined to small lots to meet current needs. There is an im- 
proved tone evident, however, due to more favorable reports from 
the cigar manufacturers, and a somewhat more active inquiry for 
fillers and binders was noted. Scarcity of desirable quality goods 
and high prices were retarding factors and only a moderate amount 
of business was consummated. Sumatra and Havana were dull. 
Philadelphia.—Trading in domestic leaf tobacco was moderate in 
volume this week, although fair inquiries were made for good 
grades of Pennsylvania, Connecticut and Wisconsin. Sumatra and 
Havana were sold in small amounts for immediate use. The large 
cigar manufacturers continue to report a norma! business from 
out-of-town, but. local trade is rather light. COincinnati.—Sales in 
the local burley tobacco market for the second quarter compare 
favorably with those of the same period last year, but the business 
was not sufficient to make up for the losses sustained during the 
first three months of this year, so that the total movement for 
the first half of 1914 was less than that of the corresponding 
months in 1913. Compared with a year ago, there was a falling 
off in the manufacture of cigars during June, but sales so far this 
month have been very satisfactory. 





HEMP.—tThere was very little business in the hemp market this 
week; demand for finished products being so much below normal 
that manufacturers see little need for laying in supplies at the 
present level of values, preferring to hold back in the hopes of 
more favorable terms prevailing later on. Sellers, however, appear 
quite firm in their ideas, and fair current spot is still held at 7%c., 
while at Manila holders are not forcing offerings and 7%c. con- 
tinues to be asked for fair current for shipment. Sisal displays 
the quietness usual at this period, and quotations remain unchanged 
at 5i%c. Istle is dull and prices largely nominal because of the 
paucity of business. Jute is quiet, with the trade generally dis- 
posed to operate conservatively, but the market is steady on the 
basis of 6.15c. for August shipment. 





COFFEE.—While there was no material increase in the demand 
for spot coffee this week, the tone of the market improved to a 
slight extent and prices were steady at about last week’s closing 
level, quotations being on the basis of 8%c. to 8%c. for No. 7 Rio 
and 11%c. to 12c. for Santos 4s. Business was confined very 
closely to actual necessities, dealers seemingly being disposed to 
hold off and await crop and other developments rather than antic- 
ipate at this time. There is, however, a growing feeling in certain 
quarters of the trade that values are now at quite an attractive 
level, and as stocks in the interior are thought to be well reduced 
the inauguration of an active buying movement would not be en- 
tirely unexpected. Mild grades shared in the quietness of the rest 
of the market, but there was no pressure to sell and prices were 
steady. 





The British trade reports for the first half of the year 1914 
show a decrease in imports of £2,862,710 ($14,313,550) and in 
exports of £1,598,197 ($7,990,985), as compared with the corre- 
sponding period of 1913. 
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The Government Crop Report 


Thirty million bushels of wheat were added 


to the prospects of the crop during June bY | sot d 80.5 t July 1. 1913 
, an 0 per cent. on July 1, ° 


the excellent weather conditions, making the 
forecast of the crop as announced by the 
Department of Agriculture 930,000,000 bush- 
els, a new record. 

The acreage planted to corn this year was’! 
only slightly less than that of last year, 
while the condition of that crop was 1 per, 


cent. better than the 10-year July 1 average. 


condition, making the prospects good for a 
crop estimated by the Department of Agri- 
culture at 2,868,000,000 bushels. That would 


be better than the average for the last five 


years. 3 
A 200,000,000 pound decrease in the to- 


bacco crop is indicated, a total crop of 733,- 


000,000 pounds being estimated. 


INDICATED HARVESTS, 1914. 


Rice is given at 86.5 per cent. on July 1, 
1914, and 88.4 per cent. on July 1, 1913, and 
88 per cent. being the 10-year average. 

Hay is given at 80.8 per cent. on July 1, 


Apples are given at 64.2 per cent. on July 
1, as against 59.4 per cent. on July 1, 19158. 





| Lake Traffic in June Smaller 


Another heavy decrease in- Great Lakes 
traffic is shown by the statistical report of 
commerce through the American and Ca- 
nadian canals for the month of June. 

The total freight movement of 8,588,081 
tons is 3,525,532 tons below the total for 
June, 1913. In practically every article of 
freight, except flour, eastbound, and hard 
coal, westbound, shipments fall short of the 


‘totals for June of last year. 


Vessel passages for the month were 2,805, 


Winter Wheat— ets. ae ry |with a registered net tonnage of 6,665,134, as 
Bushels ....... 655,000,000 523,561,000 compared with 3,413 vessels with 8,640,442 
Acreage 35,387,000 31,699,000 tonnage last year. 

Spring Wheat— 

Bushels ....... 275,000,000  239,819,000' During the month nearly twice as many 
Acreage ......:. 17,990,000 18,485,000 vessels passed through the American locks 

Total Wheat— 0,000.00 ss 0 as were sent through the Canadian canal, 
vere yayapeag ae 933°377'000 B's 84000 but the volume of freight handled through 

Corn— the Canadian waterway was 720,029 tons 
Bushels ....... 2,868,000,000 2,446,988,000 greater than shipments by the American 
Acreage ....... 105,067,000 105,820,000 ut 

Oats— route. 

Bushels ....... 1,201,000,000 1,122,000,000' Among the principal items of commerce 
Aeneas ce eens 38,383,000 38,399,000 passing through the canals last month 
arley— 

Bushels ....... 211,000,000 178,000,000, W°r® : a 
BOETORRO 200002. 7,528, ‘000 7,499, 000! ° Eastbound. — Wheat, 10,973,258 bushels; 

" ESTIMATED VALUE OF BIG CROPS. coarse grains, 7,132,751 bushels; copper, 9,- 
Cone LILI, S488 000800 118 tons; tron’ ore, 5,247,583 ‘tons; flour, 
ON BAN ia aseihs eiciie ddices awit '420,000,000|1,126,231 barrels; lumber, 72,147,000 feet. 


Details of the condition on July 1, of the 
various crops, follow: 

The figures on the size of wheat crop, the 
largest ever grown, continue to be most satis- 
factory. The report shows that the condi- 
tion of winter wheat up to July 1 is 94.1 per 
cent., as against 92.7 per cent. on June 1, 
1914. In other words, as the months go on, 
the estimate of the winter crop increases ma- 
terially. The showing on July 4 was about 
14 points in excess of the 10-year average; 
the condition on July 1 last year was 81.6 
per cent. 

Spring wheat is reported on July 1 as 92.1, 
as against 95.5 on June 1 last and 73.8 on 
July 1 a year ago. The 10-year average is 
84.4 per cent. 

All wheat on July 1, 1914, is reported as 
93.4 per cent., as against 93.7 per cent. on 
June 1, last. On July 1, 1913, the condition 
of all wheat was 78.6 per cent., and the 10- 
year average is 81.7 per cent. 

On July 1 the condition of the corn crop 


was 85.8 per cent., as against 86.9 per cent. 5 


on July 1, 1913, and 84.7 per cent. for the 
average crop of the last ten years. It will 
thus be seen that while the corn crop is 
slightly under the estimate at this time last 
year it is fairly above the average. 








Westbound.—Hard coal, 414,401 tons; soft 
coal, 1,846,689 tons; general merchandise, 
194,844 tons. 

Total number of passengers carried was 
10,479. 





Fire Losses in June 





The losses by fire in the United States and 
Canada during the month of June, as com- 
piled by The Journal of Commerce and Com- 
mercial Bulletin, aggregate $29,348,000, an 
increase of $4,405,300 over the figures for 
June last year, which was largely due to the 
losses by the Salem conflagration. The losses 
for the first half of 1914 reach the unusually 
large total of $133,018,250, as compared with 


| $118,245, 650 for the first six months of 1913. 
; The following table gives a comparison of the 


losses by months this year with those of the 
same months in 1913 and 1912, together with 
the monthly record for the balance of those 
years: 1912. 1918. 1914. 


Jan. ...$35,653,150 $20,193,250 $23,204,700 
Feb. ....28,601,650 22,084,600 21,744,200 


2s 


March . 16,650,850 17,511,000 25,512,750 
April .. 16,349,400 16,738,250 17,700,800 

... 21,013,950 17,225,850 15,507,800 
June .. 16,103,450 24,942,700 29,348,000 





zt ~ ype oa38. 872,450 $118,245,650 $133,018,250 
Oats show a falling off as compared with 15219100 20° 660, 900 


a month ago, on July 1 the condition being! ‘4 jen My 14,158,800 21, 


given as 84.5 per cent., and on June 1, 81.5 
per cent., and 83 for the 10-year average. 

Barley condition on July 1, 1914, of 92.6 
per cent., 18 compared with 95.5 per cent, on 
June 1, 1914, and 76.6 per cent. on July 1, 
1913, and a 10-year average of 84.4 per cent. 

Rye is placed at 92.9 per cent. on July 1, 
as against 938.6 on June 1, 1914, and 886 
per cent. on July 1, 1913. 

White potatoes are given 83.6 per cent. on 
July 1, as against 86.6 per cent. on July 1, 
1913, and 88.7 per cent. for the 10-year aver- 
age. 

Sweet potatoes show deterioration, being 
77.1 per cent. on July 1, as against 86.5 per 
cent. on July 1, 1913, and a 10-year average 
of 87.3 per cent. 

Tobacco shows a marked falling off on July 
1. On this date the crop stood 66 per cent. 
of a full one, as against 82.8 per cent. on 
July 1, 1913, and 84.6 for the 10-year aver- 
age. 

Flax is given a condition of 93.5 per cent. 
on July 1, as against 82 per cent. on July 1, 
1913, and 86 per cent. for the 10-year average. 





*eeeeee 


’ , 


eo vasees 
Sept. .. 13,779,300 17,919,300 ....... 
Oct. ... 13,651,650 14,982,750 ....... 
Nov. .. 16,172,300 15, SEE > nan eid 


Dec. ... 17,967,000 16,126,450 


Ti,fr yr$225,320,900 $224,723,350 

There were no less than 262 fires during 
the month of June this year, each causing 
an estimated property damage of $10,000 or 
over. Arranged according to their destruc- 
tiveness they afford the following interesting 
comparison : 





No. of 
oe? loss: fires 
oe Sn . vcs bas ented ecepas 
20.000 to 30.000 oh ote Ck 6 Kol ew eas 59 
NN Wie) Me re a 2 
50,000 to 75,000... ccc cecesedeoes 27 
I ee as dS bie 13 
a tek oa hin 28 
ee, oe 1 


I a a he ales Oe aa 262 


Of the thirteen fires during June credited 
with having caused an estimated property 
damage, by far the most important was the 
Salem conflagration, which is figured to have 
destroyed property valued at $13,000,000. 


/ 

Among the other large fires in June were 
these : 

Powassan, Ont., hotel and other. . $300, 000 
St. Louis, Mo., ‘chemical ~ EPS 250,000 
Brandon, Ore., restaurant and stores. 300,000 
Midland, Ont., railroad yard and other 250,000 
Manchster, H., hardware house 


and other ibe ie ie e'hd ws 6 bab eb es 400,000 
Dover, N. J., stove works.......... 500.000 
Grand Haven, Mich., lake steamer.. 250,000 

The fire underwriters will in most in- 


stances show a decided loss on 1914 business 
even if the latter half of the year gives sim- 
play a normal loss ratio. Almost every stock 
company loses something at least in the 
Salem conflagration, and the factory mutual 
companies, through writing very heavy lines 
on the plant of the Naumkeag Mills, receive 
blows that will cause serious reduction in their 
dividends. Four of the factory mutuals had 
losses on this plant running from 74 per cent. 
to 80 per cent. of their respective surpluses. 
In other respects the losses were quite well 
divided among the fire insurance companies, 
except the local dwelling’ mutual at Salem 
and one or two other small mutual companies. 
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Automatic Firearms 
WAR MATERI ARMS and 


AMMUNITION 





Wholesale only Write for Catalogue D. 
ED. SCHROEDER 
LIEGE BELGIUM 





Nimmo & Blair 


DUNEDIN, N. Z. 
Cable address: “‘NIMROD,” Dunedin 
Seed Merchants and Seed Growers 
Suppliers of Tree Ferns to the Panama-California 


Exposition. Correspondence invited, and 
Catalogues mailed free on application. 


TOO TI0O63. AL LIN A. 


PREPARED BY 
VETTOR PISANI! 
NAPLES, ITALY 
Invaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 

THR HEART THE BLADDER THE LIVER 
THE KIDNEYS THE STOMACH THE INTESTINES 
Correspondence with first-class houses and 





ts solicited. 





Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 


Automatic Arms ,%2s°2,, Ammunition 


CORRESPONDENCE INVITED 


Wilhelm H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 


CORRESPONDENCE INVITED 











—— COGNAC = 
JULES GILSON & CO. 


Established 1861 COGNAC, FRANCE 
AGENTS WANTED 
Correspondence invited from IMPORTERS, DE- 
PARTMENT STORES and WHOLESALE 
BUYERS in all countries where we are 
not yet represented. 





Australia for the Tourist 


7|A Land of Unique Interest and Magnificent Scenery 


20 to 26 days from San Francisco or Van- $350 
couver by palatial steamships at a cost o 
Information concerning Australia may be obtained: 
IN LONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, London, S.W. 
IN SAN FRANCISCO: The Trade and Immigra- 
tion Commissioner for the State of New South 
Wales, 673 Market St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 
IN AUSTRALIA: The Directors of the Govern- 





ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 
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New National Banks 


SOUTHERN. 

OKLAHOMA, New Wilson.—The First Na- 
tional Bank (10574). Capital $25,000. P. 
W. McKay, president; J. B. Gilstrap, cashier. 
Succeeds The Oklahoma State Bank. 

OKLAHOMA, Vian—The First National Bank 
(10573). Capital $25,000. Succeeds The 
Citizens’ Bank. 


WESTERN. 
ILLINOIS, Beason—The First National Bank 


(10572). Capital $25,000. Geo. L. Seal, 
president ; Geo. H. Leimbach, cashier. 





Applications Received 
SOUTHERN. 


OKLAHOMA, Idabel.—The Idabel National 
Bank. Capital $25,000. Correspondent, J. 
A. Sharpe. To succeed The Idabel State 
Bank. 


WESTERN. 

Iowa, Royal.—The Home National Bank. 
Capital $25,000. Correspondent, T. L. Bailey. 

KANSAS, Valley Falls.—The First National 
Bank. Capital $25,000. Correspondent, W. 
I’. Graves. 

NEBRASKA, Dundee.—The [First National 


Bank. Capital $25,000. Correspondent, 
James C. Chadwick. 








Applications Approved 


SOUTHERN. 

Texas, Lipan.—The First National Bank. 
Capital $25,000. Correspondent, W. H. Roach. 
To succeed The Farmers & Merchants’ Bank. 


WESTERN. 
ILLINOIS, Marine.—The First National 


Bank. Capital $35,000. Correspondent, O. 
Hl. Gehrs. 


INDIANA, Boonville.—-The City National 
Bank. Capital $75,000. Correspondent, Ed- 
ward Gough. To succeed The Boonville Na- 
tional Bank. 





New State Banks, Private Banks 


and Trust Companies 


EASTERN. 


New York, Geneva.—-Farmers & Merchants’ 
Bank. Capital $75,000. Organization cer- 
tificate filed. 


New York, Groton.—Groton Savings & 
Loan Ass'n. Certificate to incorporate filed. 
Cc. F. Brown, president; F. C. Atwater, vice- 
president; W. W. Gilbert, secretary; C. O. 
Rhodes, treasurer. 


SOUTHERN. 

Missouri, Chaffee.—Chaffee Trust Co. Cap- 
ital $100,000. Incorporated. 

MissourI, Kenoma.—Farmers’ State Bank. 
Capital $10,000. Incorporated. 


WESTERN. . 
MINNESOTA, Brookston.—First State Bank. 


Capital $50,000. Filed articles of incorpora- 
tion. 


MINNESOTA, Flom.—Farmers’ State Bank. 
Capital $10,000. Filed articles of incorpora- 
tion. 

MINNESOTA, Russell.—Farmers’ State Bank. 
Capital $10,000. Filed articles of incorpora- 
tion. 

NPBRASKA, Clarks.—The Farmers’ State 
Bank. Capital $20,000. I. J. Wehrman, 
president; F. D. Rhodes, vice-president; J. 
R. Chamberlain, cashier. 


WYOMING, Jackson.—Jackson State Bank. 
Capital $10,000. Robert E. Miller, president ; 
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Hyrum W. Deloney, vice-president; Harry 
Wagner, cashier. 
PACIFIC. 

OREGON, Shanikoa.—Eastern Oregon Bank- 
ing Co. T. S. Hamilton, president, is dead. 





Changes in Officers 
KASTERN. 
New York, Rome.—First National Bank. 


I. M. Shelley is president; Harry W. Barnard, 
cashier. 





Miscellaneous 


WESTERN. 

MINNESOTA, Kiester.—The State Bank of 
Kiester. Application to convert into The 
First National Bank has been approved. 
Capital $30,000. 





Organization of National Banks 





During the month of June 12 formal appli- 
cations for conversion of State banks or re- 
organization of State or private banks were 
filed and 20 formal applications to organize 
national banks by individuals not connected 


with existing State or private banks. Dur- 
ing the same month 22 applications were 
approved, 19 being for conversion of State 
banks or reorganization of State or private 
banks. During the month of June 21 banks, 
with total capital of $2,300,000, were author- 
ized to begin business, of which number 16, 
with capital of $400,000, had individual cap- 
ital of less than $50,000, and 5, with capital 
of $1,900,000, had individual capital of $30,- 
000 or over. On June 30, 1914, the total 
number of national banks organized was 10,- 
571, of which 3,032 had discontinued busi- 
ness, leaving in existence 7,539 banks, with 
authorized capital of $1,074,239,175, and cir- 
culation outstanding, secured by bonds, $735,- 
528,960. The total amount of national bank 
circulation outstanding was $750,671,899, of 
which $15,142,939 was covered by lawful 
money or a like amount deposited with the 
Treasurer of the United States on account 
of liquidating and insolvent national banks 
and associations which had reduced their 
circulation. 





May Imports Increase 





Imports during May represented a total 
value of $164,209,515, or an increase of over 
$30,000,000 over May of last year. During 
the same month the total value of the ex- 
ports amounted to $161,732,619, or a decrease 
of over $32,000,000, according to a report by 
the Bureau of Domestic and Foreign Com- 
merce. Commenting on the report Secretary 
of Commerce Redfield said: 

“Looking at the record for the new tariff 
period of eight months ending May, 1914, 
as compared with the eight months ending 
with May, 1913, it will be observed that the 
largest items of increase are in foodstuffs 
and that the increase in the importations of 
manufactures ready for consumption is but 
small, viz.: 8.8 per cent. Stated in figures, 
the total increase in importations of food- 
stuffs is $56,750,437, whereas the total in- 
crease in importations for the period is but 
$55,136,685. Stated plainly, therefore, an 
amount equal to the whole increase of im- 
ports is in food supplies alone, the small per- 
centage of increased importations of fully 
finished manufactures being offset by a 





greater decrease in the importations of partly 
finished manufactures, the other items being 
negligible. 

“Turning now to the question of exports 
there will be observed a remarkable falling 
off in the exports of foodstuffs and a rela- 
tively small falling off in the exports of man- 
ufactures ready for consumption, the former 
being respectively 48.4 and 12.7 per cent. and 
the latter but 8.3 per cent. In other words, 
it is in the line of finished manufactures that 
we maintain our foreign business and it is 
in the same line of finished manufactures 
that our imports have grown relatively little. 

“There is nothing in the statement to 
justify fear on the part of American manu- 
facturers. Stated differently, the decrease of 
exports of foodstuffs amounts in the eighth 
months to $97,573,558, a fact sufficiently ex- 
plained by our not having the foodstuffs to 
sell. The present large promise of fine crops 
has already begun to alter this situation. A 
further decrease appears in manufactures for 
further use in manufacturing of $30,668,377, 
reflecting the depressed condition of indus- 
tries in foregn countries. 

“Thus, out of a total decrease in exports 
in the eight months of $145,703,640 over 
$128,000,000 is in the items stated, and the 
decrease in our exports of fully finished man- 
ufactures shows the lowest percentage of all 
items of decrease. 

“The figures show, as it is normal they 
should, the results of the world-wide depres- 
sion in commerce, as modified by our own 
shortage of foodstuffs arising from the in- 
adequate crops of last year, which condition 
is rapidly passing away. They indicate also 
that our competing power in manufacturing 
is well sustained, because at a time when our 
commercial rivals are eager to sell and un- 
willing to buy, the item of exports of fully 
finished manufactures is depressed relatively 
little and the item of imports of finished man- 
ufactures increases relatively little. An 
analysis of the details of the importations 
and exportations for May confirms this view.”’ 





Increase in Canadian Trade 


The following items regarding the progress 
of Canadian trade were telegraphed by W. J. 
Roche, M. P. (Minister of the Interior), to 
the Secretary to the Canadian Government 
Office at London: 

An immense increase in the export of 
Canadian wheat to South Africa is noted by 
the Trade and Commerce Department. 

The Grand Trunk Pacific Railway will 
have a large drydock at Prince Rupert in 
operation before the end of the present year. 

Grain inspections at Winnipeg during the 
week ended June 17 covered 1,463 carloads 
of wheat, 237 carloads of oats, 77 carloads 
of barley, 183 carloads of flax and one carload 
of rye. 

The total Canadian trade for the last 
fiscal year exceeded $1,000,000,000—a net in- 
crease for the year of $26,697,554. This is 
due to the large gain in the exports of farm 
and animal produce and manufactured prod- 
ucts. 

The mid-June crop conditions are excel- 
lent; wheat is 8 to 12 inches, well stooled 
and of strong root. Heavy general rains 
during the first ten days induced rapid 
growth. A good percentage of wheat should 
be in shot blade by June 25. Coarse grain 
is making good progress, especially barley, 
and the general condition of the week is in 
advance of the same period last year. 

The total area under wheat in Canada, ac- 
cording to the Census and Statistics Bulle- 
tin, is provisionally estimated at 11,203,800 
acres—188,800 acres more than 1913. The 
area under spring wheat is reported to be 
10,230,500 acres—185,500 acres more than 
last year. The area of fall wheat expected 
to be harvested is 924,300 acres—3,300 acres 
more than in 1913. The acreage of oats is 
placed at 10,811,000 acres, compared with 10,- 
434,000 acres. last year, an increase of 477,- 
000 acres. 
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SPECIAL NOTICES 








FOREIGN FOREIGN 
CATALONIE ANN'S 'SHEN-KING’ MANIFOLD TWO STRIKING NOVELTIES 
golden yellow in color, easily 
distinguished from your letterhead— 66 99 
Tilburg Holland very thin for heavy manifolding, still stiff BAHCO 


Manufacturers of 


Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 


A. WAFFLARD 


LIEGE, BELGIUM 
Oil, Petroleum and Gas Engines 
Industrial and Marine 

Electric Lighting Sets 


Jeronimo Martins & Fo. 


Exporters of Cocoa, Coffee; Port-Wine and 

Olive Oil “‘JERONIMO’S” Brand; Bucelas, 

Colares and other table wines; Vegetables, 
Onions, Preserves and Algarve fruits. 


LISBON = = =*#= «+ -» PORTUGAL 


L. Eeckelaers 
73 RUE GILLON, BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 


Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Etabl. H. Gauvet Lambert & Gia., Inc. 


MARSEILLE, FRANCE 


The largest individual firm in the world 
manufacturing 


Metal Capsules for Wines and Liquors, 
Champagne, Drugs and Perfames 


Importers, wholesale buyers and responsible 
Agents in America and all parts of the 
world are invited to write to us. 


DUTCH BUTTER, CHEESE 
Glaser & Zeldenrust 


Rotterdam, Holland 


Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 


MERCEDES AUTOMOBILES 


Delivery Vans, Ambulance Cars 
Colonial and Camp Cars 


Daimler - Motoren - Gesellschaft 


Stuttgart-Untertiirkheim, Germany 
GREAT NOVELTY 
The New 


e-bay warch NERINA QUANTIEME” 


Our New Watch “NERINA QUANTIEME” 
with large second hand at the center 


Office International Des Nouvelles Montres “8 Jours” 
90 Rue Du Saint Esprit, Liege, Belgium 


Selling agents and correspondents wanted in all 
parts of the world 


j. H. BUTLER, CLARK & CO. 


General Merchants and Indentors 
“CHELFORD House,” FLINDERS LANE 
MELBOURNE, AUSTRALIA 
Prepared to undertake Agencies for all classes of 
British, Continental, American an 
Eastern Merchandise 
AGENCIES WANTED 
GORDON LESSLIE & CO. 
Merchants and Inden ors 
Head Office: 


SYDNEY, N. S. W., Australia 
164-B, The Strand 


Correspondence invited in English, French 
and German 


WANNER & CO. Ltd. 
HORGEN, SWITZERLAND 
Special Factory for All Kinds of Lubricaters 
WROUGHT STEEL 


Stauffer Lubricators 
*“ INCASSABLE” 
Production, 2,000,000 Annually 
EXPORT TRADE A SPECIALTY 


G. & V. MOREELS--GHENT (BELGIUM) 
IMPORT — EXPORT 


Guanos and Chemical Manure 
FOR EVERY CULTURE 
AGENTS WANTED 





Pump Sets 



































enough to give quer: handling and long-wear- 
ing qualities. specially adapted for carbon 
copies, as it takes and holds a copy as well as 
the best typewriter paper 

Mann Yale Cylinder Lock Ledger—Bound 
Book Security of Leaves. Manco Yale Book 
Lock—Privacy of Records, 

You should investigate this double security. 

Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 





New York Branch: Paper Mills: 
108 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 





Ovid B. Jameson Frederick A. Joss Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Bnvelopes of eve 3 4 a ~ 
scription, and with a plant cov ae acres 
floor space, producing over 8 millions ae. 
equipped to handle rge contracts in a avemae 
and efficient manner. 
BERLIN & JONES ENVELOPE CO. 


547-553 West 27 St. Additional Sal 
348-552 West 28 St. NEW YORK “Soe Witiian St. 


CUNARD LINE 
Fishguerd, Queenstown, Liverpool, London, Paris 
. Montreal to Piymouth and London 

ungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street New York 


Machine (@ Addressing 














The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. \ 


Write pa a deacriptive catalog, whether your 
ailing list numbers one maar ed 
names or one mill 


Rapid Addressing Machine Co. 


610 Federal Street, $874 Broadway, 
CHICAGO, ILL. NEW YORK, N. Y. 








FOREIGN 


S. PIZER & CO. Pty. Ltd. 


253-255 FLINDERS LANE, MELBOURNE 


are open to accept agencies from Manufacturers of 
Cotton Underwear and Fleece-Lined Underclothing, 
Cotton and Wool and Wool Underclothing, Sewing 
Silks, Silk Piece Goods, Ladies’ and Men’s Over- 
coats, Raglans, Waterproofs. 








Spanners and Pipe Wrenches 


Forged from best Swedish Steel. 
Ask for complete catalogue of tools. 


4/, B. A. Hjorth & Co. 


Eb, 147 (Sweden) 


Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 


Headquarters 79, Rue du Marché, Brussels, Belgium 
Factories at Buysinghen, (2000 Workmen) 
** FABRICABLE’’ PNEUMATICS TYRES 


Rel'able agents wanted in all countries for the sale 
of our “ FABRICABLE" PNEUMATIC TYRES 
Electric Cables and Wires, Brass, Steel or Leaded 
Iron Insulating Tubing. 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac 
commodation adjacent to the main lines, 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africe 
72 Victoria St.. Westminster, S. W. 


Hinderfeld, Martignoni & Cia 
Buenos Ayres (Argentine) 











_ (MONTEVIDEO (Uruguay) 
Branch Houses: } HAMBU RG, SEMPERHAUSE 


IMPORTERS, EXPORTERS 
AND REPRESENTATIVES 
THOMAS MURRAY & CO. 


163 PITT STREET 
SYDNEY, AUSTRALIA 


Manufacturers’ Agents and Warehousemen 





invite correspondence from manufacturers desirous 
of representation in Australia. 
Soft Goods preferred. 





Manufacturers and Exporters of 


Cork, Corkwood, Corkwaste 


Factories at 
BARREIRO, VENDAS NOVAS, SINES, ODEMIRA 
1,200 Workmen 


Our Motto: ‘‘ Right Goods at Right Prices.”’ 


O. HEROLD & CO., LISBON 


Continental*Licht und Apparatebau- 
Geselischeft, m. b. H. 
Frankfert-on-Maiu Germany 


Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without LATEST NOVELTY Without 
Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure 
Write for Our Latest General Catalogue No. 176 
Cable Address: ‘“C ONTINE NTALICHT”" 


Import - = Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 


Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 


Gerhard & Hey 


General Forwarding and Shipping Agents 


LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 


REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 


Works and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 
Automatic Pistols and Rifles of every kind 

evolvers and Guns) = / Stecialty of Smith Revolvers) 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 
TAILORING OF THE HIGHEST CLASS AT 
MODERATE PRICES 


THOMAS & SONS 
TAILORS AND BREECHES MAKERS 























32 BROOK STREET 


GROSVENOR SQUARE LONDON, ENG. W. 











LIBRARY, 








